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ALLIANCE 


ASSURANCE COMPANY, LIMITED, 
HeaD OFFICE: BARTHOLOMEW LANE, LONDON, E.C. 
ASSETS EXCEED £23,500,000. 


Chairman: 


Right Hon. LORD ROTHSCHILD, G.C.V.O. 


Business transacted by the Company :— 
1) a _ OURO S with and without Profits, with special 
ons for the payment of Estate Duties. 
(2 FIRE ‘INSURANCE of every description. 
3) INSURANCES to cover Loss of Rent, Interest and Profit 
consequent upon Fire damage to property. 
4) MARINE INSURANCE. 
5) BURGLARY, THEFT AND PLATE GLASS INSURANCE. 


6) ee, including Personal Accident, Motor Car and | 


Employers’ Liability Insurance. 
Fidelity Guarantee and Sinking Fund Policies are also granted. 
BONUS YEAR 1913.—With-Profit Life Policies 
effected this year at Full Annual Premiums will rank 


for one year’s Bonus as at 31st December, when the 


|| next Quinquennial Valuation falls to be made. 


ROBERT LEWIS General Manager. 
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Tho. Joh. Heftye & Son and Sev. Chr. Andersen. 
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TRANSACTS ALL KINDS OF BANKING BUSINESS. 


CAPITAL AND SURPLUS KR. 14.500.000. 


CHRISTIANIA, NORWAY. 


SUN LIFE 


OFFICE, Estd. 1810. 


LIFE & ENDOWMENT ASSURANCES, 





WITH or WITHOUT MEDICAL EXAMINATION. 
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| “SCIENTIFIC SAVING,” post free on application to the 
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other countries is now wil begun. Gold has flowed 
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steadily to Egypt during the week. Turkey, Ger 
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many, and India between them have taken ali th | 
With the seasonal revival in Indian | 


gold available. 
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trade comes an increased demand for Council drat Ss | 
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and already a few sovereigns have been sent thither, | 
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symptomatic of more to follow. The Bank is in a 


strong position to meet the drain. 
<< hicher than it 1 

shown bv the Return, at 60.5, is higher than 1 

since March of 1896. The 


£.401 ,000 owing to an efflux of £,820,000 in gold; bu 


Rese rve aecre ased 
Cther Deposits were reduced by a million, the effect of | 
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to the investment demand for stocks. 


. that borrowers have had a little more trouble in pro- 
»emselves with funds, and that the rate for call 

. is new not lower than 2 per cent.. With gold 
wpidiv away from the Bank, and with a report 


-eimport some two or three millions of 


srazil will 
which it has recently exported, the discount 
tas naturally and ends the week at 


per cent. The American exchange has been 


been firmer, 


steadier, and there is no sign of the States joining in 
the competition for our gold. 
~ * * * 
Our Berlin correspondent telegraphs :—The Bourse 


is weak after yesterday’s disappointing Phoenix results, 
and dissatisfaction on the iron market at the Coal 
Syndicate’s determination to maintain high prices. Ex- 
ceptions to the general weakness are Canadas and 
Home Government stock, both of which are higher. 
t rate is unchanged at 54 per cent. for short 
Daily money is 4 per cent. higher at 
34. ‘The London cheque is $ lower at 20.44. 
* * * * 


Tt ne d iscoun 


and 52 for long. 


Our New York correspondent cables :—The uncertain 
disposition still hangs over the market. The sale of 
Southern Pacific is an important influence with regard 
Another retard- 
ing factor is the problem of future railroad financing. 
Otherwise there is a fairly good undertone prevailing 
in investment markets, but the public are exercising 
discrimination. The monetary position is better than 


expected, as up to the present time only eight millions 


of Treasury funds have been deposited for crop pur- 
poses. The worst crop damage has been discounted, 
and some improvement has occurred since the Govern- 
ment report was published. The tariff is practically 
settled, and is well discounted ; a trade revival is ex- 
pected to follow soon. Steel products are in fair 


penene, but dear cotton has deranged the fabric 
markets. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


This Week _ Week | A Fort- ‘Three Wks.| A Month 


joe Ago. | Ago. | Ago. 

i. | | 2 
| Bank rate....| 44 | 4% . 4 | 4% 
Market rate .. ee 3 i 3H 


LONDON MARKET RATE Compared with FOREIGN MARKET 


RATES A+ above ; ; — below). 





A Fort- |Three Wks. 








A Month 
__ Week. ast Week. jnight Ago. | Ago. Ago. 
% | j 

Witb Paris.. ~ 4 — - : + * 7 Be ” t + ¥ ts 
Berlin .... — le} — —- Hj-—- lAai— 1% 
Amsterdam — 2;};— 3 —- hk — & ft 7 

New York.. j 
CallMoney + 1 + Z + 1} + 1} + 1s 


RATES of EXCHANGE. 











This Week. Last Week A Fort- Three Wks. A Month 


‘| night Ago. Ago. of Ago. 











Per Mille. Per Mille. Per Mille, Per Mille.| Per Mille. 
France..........| # for us | # for us % for us ¢ for us | 1 for us 
Germany........ agstus | 2? agstus| § forus 1 for us/ 1% for us 
Holland ........ j for us #8 foras 28 for us 23 for us| 23 for us 
New York ......| 1 agst us | 14 agstusi 2 agst us fs for us) At par 
COMPROMISE. 


| Le ORD LoreBURN has taken the opportunity offered by 
the quiet of the recess to urge leading politicians of all 
parties to attempt to bring about a settlement by con- 
sent of the Irish question. Some of the Unionist 


|| pa apers, strangely mistaking their man, believe, or pro- 


| the white feather, 


| fess to believe, that the ex-Lord Chancellor is showing 
that he has been frightened out of 
Home Rule by Sir Edward Carson, and that his letter 


| to The Times is a signal of distress hoisted at the re- 
| quest of his late colleagues. 


As a matter of fact, Lord 


| Loreburn does not at all endorse the views of those who 
| declare that there is going to be a great rebellion in 


Ulster. 


He thinks, indeed, the passage of the Bill 
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‘will be followed by serious riot} 
Ireland.’’ But he adds, * it 
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in the North f 
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. CXtrav; an 
speak of civil war, or to fancy that she +... ante 
° - HC LOOns wth 
called upon, will refuse to maint. ie PSs — 
makes any criticism of the puree ninees If he 


oU ar, it 


to be that it has been too ready to t 
Carson’s incitements to disorder a nd 
It is quite possible, though perhaps ha; rdly pr 


Sit Edwar 4 
that parties may come together on th, ee ale con 
' 


ren ion 
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Rule by consent. From the sitio’ 
Scottish Conservatives there js much 
easing the passage of Home Rule than ager 
vating difficulties by inflaming the Passions of Ul ie 
The reasons for such a course are tolera bly plai a: ' 
we will put one or two of them down. 

1. It is admitted on all sides that ther iS NO strone | 
popular feeling against Home Rule for Ire! land ail 
either England or Scotland. Apart m the confes. 
sion of Unionist new spapers that Si: - Edy vard C nibie! 
campaign has fallen quite flat on this side of the Irich | 
Sea, we have recently made many th 
matter in well-informed quarters. A lead: ng and i 
fectly impartial authority in Glasgow explained th: 
lukewarmness by the fact that Ulster men are so wel 
known in that part of Scotland. A large discount : 
always made for the Presbyterians of Ulster by their | 
brethren across the water, and it would be impossible | 
to persuade the Scottish nation that the wishes of the 
Ocange lodges ought to dictate the policy of Grea: 
Britain. In fact, the Scottish view of Or angemen in 
this regard resembles that which Mr lohn Bright was 
so fond of expressing with regard to a great news. 
paper. He said he always felt he must be wrong when 
it agreed with him. It follows , therefore, that, while a 
General Election of the ordina ry sort mi; ght be favour- 
able to the Conservative party—for certain!y the Insur-| 
ance Biil is unpopular, and the Government has had| 
such a long innings that under orenury circumstances | 
the swing of the pendulum would be more than usually | 
pronounced—yet, on the other hand, a Ge neral Elec- || 
tion on the Home Rule issue might postpone the return || 
of the Conservatives to office for another !ong period. 

2. The great reduction of Irish members at West-|) 
minster would also be eminently favourable to English 
Conservatives, who under the new conditions might 
very probably be able to count upon a majority of the 
40 representatives for Ireland instead of having to con- 
tend against a hostile vote of 60, or thereabouts. 

3. For a party which has always been regarded as| 
the particular champion of constitutional government) 
and order and the rights of property, an attempt to) 
deny altogether the rights of majorities and to support| 
disorder in Ireland will surely be disastrous. If Mr| 
Bonar Law and his colleagues could by hook or by; 
crook induce the King to use his Royal prerogative | 
in order to dismiss his Ministers in deference | 
to the Ulster Loyalists, it seems to us more) 
than probable that John Bull would forget 


t English a: 
ta be Said { 
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inquiries on th 
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| 
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all about | 


the swing of the pendulum and the Insurance| 
Act, and would give a very solid vote a 
majority Government and the rights of the House | 
of Commons. In any case, Roval it ntervention | 


would immediately produce a revival of Re publicamism | 
in this country, and would inevitably produce conse: | 
quences that would rightfully be regarded as disastrous | 
by moderate men of all parties. hich H 
There is one passage in Lord Loreburn’s letter W | 
strikes us as particularly impressive. It is that mI 
which he dwells upon the congestion of a 
and the excessive burden which now falls upon | 
Cabinet and the House of Commons. The force of al 
argument has always been recognised, as spo enh H 
the philosophical advocates of Home Rule; bu to- 
i 


it is recognised by all, and has become with many a 

most conclusive reason not only for self-gover ae 

Ireland, but also for an analagous process a aie 
the United Kingdom.”’ In this paper we aaa to || 
and over again deplored the failure of Par ial super | 
attend properly to its first duty of Gnam begat | 
vision. It is no accident that, since Irish 2 fairs began |} 


se ial (to | 
to absorb our politicians, the public ex g 
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c rrespondent calls our attention this week) | 
dyanced in a manner most alarming to taxpayers. 
are thousands of wealthy men with a great stake 
. onufactures, Commerce, shipping, and agriculture 
sacaat ol them belonging to the Conservative party) 
recognise what great advantages would be 


miist 





derived by the delegation of Irish affairs to an Irish 
G in We do not, of course, say that the 
present Bill is perfect; but we are certain that it will 
work for economy in all parts of the United Kingdom. 
if the N rth-East corner of Ulster is absolutely irre- | 
‘oncilable at this moment, It 1s quite possible that a 


modification might be introduced into the 
h would give Orange feeling time to cool 
Meanwhile, Lord Loreburn’s letter will, we 
ve the purpose for which it was intended. It 
eit people examine the whole subject once more 
‘a its proper perspective. And let it be remembered 
that the old charge of disloyalty can no longer be sus- 
tained against the Catholics and Nationalists of Ire- 
land. From this point of view there is no more danger 
‘n Home Rule than there was in the democratisation | 


temporal 
>*11 
yill 
1 rn 
qaown. 
hope, set 


]] mak 


Willt 


of Irish Local Government, or in the transfer of Irish 


land from ‘‘ The English garrison ”’ to the Irish tenant. 


. oi 
Yet porn 


those revolutions were effected by Conserva- | 


tive Governments without protest from the House of | 


Lords and without reference to the Orange lodges. 


We show in a second article that the City of London 
1 


‘| does not take at all a gloomy view of the Ulster Terror. 


In the months which are before us we must all do our 
best to smooth the way to conciliation. But let us have 
no concessions to threats of violence, even when they 
come from Privy Councillors and ecclesiastics. 





INSURANCE AND CIVIL WAR. 
Ix the last six months Lloyd’s underwriters have done 
an intermittent but very active business in the insurance 
of property against damage done by strikes, riots, and 
Indeed, the volume of premiums 
insurers against this risk is a record in the 
of insurance, and the Press, which appears to 
have been so deeply interested in the matter, has given 
Lilovd’s such an excellent advertisement that strike 
risks are likely to become a recognised, and it may be 
hoped a profitable, part of underwriters’ premium in- 
come. This summer many large sums were paid by 


ivil commotions. 
paid D\ 


history 


‘owners of property in South Africa during the brief 


miners’ strike; a certain amount of business has been 
coming from Dublin; oil producers in the Caucasus 
have taken out covers at Lloyd’s, and a great quan- 
tity of insurance has been taken out by Belfast fearful 
0! a Home Rule ‘‘ war’’ next year. Of these different 


episodes Belfast is by far the most interesting, because 


the demand for cover and the readiness to pay premiums 
indicate the fear of disorder prevalent in Ireland; w hile, 


on the other hand, underwriters’ readiness to take the 
/premiums illustrates the rather sceptical attitude of a 


igroup of 


very conservative English business men. 
4 i] ° . . 
While property can be insured at normal strike rates it 


is difficult to take seriously the talk of civil war and 


} ] = atom 
bloody religious feuds. 


| coming 


1) land for 


| Paid for 12 months’ policies. 


| per Cc 


| peculiar 


Che facts are that for some time inquiries have been 
forward from the Protestant districts of Ire- 
riots and civil commotion rates, and some 
months ago 3s 4d and 4s per cent. per annum were 
Last month the demand 
suddenly grew, and brokers with an Irish connection 
began to do a large business, the rate immediately 
rising to 5s per cent. As it became obvious that many 
were glad to pay 5s, the rate rose again, and 10s 
nt. was the quotation at which most of the big 
ss was done. The policies in some ways were 
ecul They took effect not from the date on which 
tie insurance was transacted, but from January 1, 


people 


busing 


|'9!4, so that the cover ran for the 12 months during 


Which the Home Rule Bill was likely to become law. 
‘at tact alone differentiates the policies from others | 
their kind, most of which are panic transactions cent. per annum. 


eteetteeeeees een 
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carried through by merchants in fear of immediate dis- ; 
orders. Another unusual feature was t vo g of || 
the policies, which did not include the stock rds, 
‘* strikers or locked-out workmen,’”’ but confined the in- || i 
Surance to riots and civil commotions. It is difficult ; 
to say what the effect of this clause will be laims |] if 
arise, for one can easily imagine an insured n hant || : 
declaring that the damage was done by rioters and in- 3 


surgents, while underwriters maintained with scarcely 


less force that it was caused by workmen locked out bi 


That 


4° : 
CialMsS arise. 


their employers. 


left over till the 


if rity ] ; —, 
( ICULILY now er. ie 


The outstanding fact, then, is that the s 1 
free market for this risk at the rate of ros per cent 
per annum, and that while underwriters aré 9 
to write, very little is at present coming forward \ 


very large value has been covered at these rates, and 
many a Belfast manufacturer can go into battle feeling 


@teas a 1 , ‘4 
that life and property are both amply covered by insur- 


ance policies. If he himself falls, the life office pays; 
if his factory is destroyed Lloyd’s underwriters pav. 
Surely it is a little difficult to believe that men who go 
in for a revolution on these very businesslike terms 
rcally believe themselves to be in the es : of 
civil warriors. Can we imagine Julius Ca@sar on the 


‘ 
7 


verge of his fight with Pompey taking out a policy to 


insure his house in Rome against damag¢ e bv |] 
| riots or civil commotions; Cromwell sending an order 
to insure his farm at Huntingdon against destruction 
DY the forces of the King ; George Washington paving 


= ——————$ $$ — 


rates, and if anyone wants to test the difference 


annum to cover his place in Virginia 


for fear that it might be burnt down in a skirmish 


IOS per cent. per 


between American troops and King George's red- 
coats? Somehow we have the feeling that the true 
insurgent 1s made of more uncompromising stuff, and 


that with his liberty and his religion at stake—to be 
defended with the last drop of his heart’s blood—he 
would give comparatively little thought to the possible 
destruction of his property or to the advisability of 
claiming on underwriters at the close of the revolut 

But if it is difficult to believe that the assured are 
thinking of a serious revolution, it is even more difficult 
to suppose that underwriters who take risks at 1os per 
cent. per annum imagine that they are face to face with 
a gigantic upheaval. In the recent South Afri 
turbances the mine-owners were paying a rate not much 
lower than this to insure their property for a single 
month ; in the Dublin strike, which amounted to nothing 
more than a skirmish between the crowd and the police, 
10s per cent. was asked by the underwriters for 
for a short period. Both the Rand 
Dublin strikes were ugly enough to be alarming, but 
both were very far removed from civil war, and neither 
was accompanied by threats of organised and sustained 
violence employed by leaders of politics and society. 
The fact is that business men in England, of whom the 
underwriters are fairly representative, do not regard the 
possibility of trouble in Belfast as more alarming than 
the ordinary risk of disorder inevitable where men are 


on strike or political feelings run unusually high. The 


an dis- 


cover 


strike and the 


; ; ; : 
Belfast insurances have been carried through at normal! | 
betwee n 
real civil war and unreal civil war, let him give two | 
North-East 


orders simultaneously, one on property in 
in North-West | 


Ireland and the other on property in 


Mexico. 
The fact that underwriters in London are 
do brisk business at normal strike rates does 


ne + i 
wing to} 


of 


nc? 
PiU, 


are wrong when 


course, prove that people in Belfast 
they anticipate civil war. But Lloyd’s underwriters have 
a great knack of judging this 
lose money over Belfast it will be 
history of insurance that strike ss has pr 
unprofitable. That there is danger of rioting 1s obvious ; 
with a mixed Catholic and Protestant population some 
but casual rioting is something 


kind of risk, and if they | 
the first time in the | 
business has vow 

| 


disorder is inevitable ; 
| verv different from civil war, and Belfast 
may rest assured that if civil war were 
| probable the rate quoted them would not 


merchants 
be 10s per | 
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regarded as |} 
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trained legislators have often attempted wi | 

INDIAN CURRENCY AND FINANCE. Parenthetically, it may be remarked here te 

Tue first volume of evidence given before the Royal writers who are chiefly interested in § urope me affai- | 

Commission on Indian Currency and Finance was pub- regard this policy with grave disfavour, op 1 the groung | 

lished on Thursday with an interim report. Up to the that the enormous flow of gold w nich goes to India | 

. . and never returns, is already detri: 1 onc aee 

present the meetings have m: uinly been occupied =| d O the res 


iv 


ness of the gold reserves at home. But - 
ment is a very short-sighted one. The worla ic cc 


. : of the world, and is largely responsib\, Cae ak 
official or semi-official testimony, but before its labours 


are finished the Commission will doubtless have to 


. ° . if S Sutter 
listen to the views of the opposing schools of currency | ing from a plethora rather than a dearth of gold. an 
theorists, who already have once more girded Se aa moments of crisis, India is doing a seryin 

. . or t > NHetal 
themselves for the combat. It is notorious that | DY @)sording quantities of the ami uch, if ther 


had remained on the market, would 
still greater rise of prices than that 
occurred, and caused so much econo: 
But from India’s own point of vik 
and it is not, therefore, altogether surprising that, in | whether much benefit could result from attempt { 
pump gold into circulation. The note issuc, on the os 
hand, offers a cheap and effective subst! 
slowly growing in use. Until quite re 
tion of Indian notes was restricted system « 
‘cireles,’? under which the validity of a particyls 
note was limited to a given area around the place o} 


issue. This system, which checked the development 


it ¢ 


there is no subject in the whole realm of economics € Caused 3 


, : . ee” . has alread 
which inspires so perfervid an enthusiasm among ' — 

5 : : disturbanes 
cranks and faddists as the question of currency, € question 
| spite of the de velopments of the last 20 vears, there ther 
have even been voices raised in the Press on behalf of which 
free silver for India. But these are echoes of a past the circula. 
generation, and the gold standard in India must, for 
the present at all events, be assumed as the basis of 
discussion. The administrative measures, however, 
needed to maintain the value of the silver token 
currency in relation to the value of gold throughout 
a continent where, on account of the poverty of the 
people, the vellow metal cannot be expected to circulate 
to a very large extent, = with other ques- 


se 


the ‘‘ note ’’ as a useful credit instrument of the Indian 
financial system, has now fortunately been abolished. 
and as the notes are issued in denominations as small a 
5 rupees, there is every reason to suppose that the recent 
rapid increase in the use of notes will 


. 





ae ff eurrency : a Pa oad a aes ; int | 
t1Ons oO! ¢ urre Ncy administr tik mM, are very muc h ope n regards the paper currency reserve, its management is. 
to discussion ; and the criticism to be found in the | a present, governed by the principles of the English 
. . . . < +s . eats }/ * ‘ eile lisi 

resent vol - is m: ‘oncerned with the stion : a 
pre sent voiume 1 mainly concerned witn the que stion Bank Act (except that it may CONSISt of rupee S or o} 


whether the Government has managed its reserves with 
the best advantage to itself and to the trading com- 
munity. On the whole, the officers of the finance de- 
eo have received general — from the 
majority of the banking witnesses, though some have 
maintained that the reserves kept in recent years have 
been excessive, and could have been used for the benefit 
of trade in India. We do not, however, propose to 
debate this matter here in detail, but will content our- 
selves with indicating some other questions of more 
general policy that are raised by the discussion. These 
| points can only be indicated here in the barest outline, 


1 


gold, and may be held partly in Eng 
is a lack of elasticity in our note system which is % 
undesirable in India, where no convenient means exists 
for providing for seasonal variations in the amount 
of money required. Variations in the demand fo 
currency are met with great ease in this country by the 
cheque system; but there is no corresponding means 
available in India, where credit is far less de- 
veloped, and the cheque plays a_ very unm 
portant part. Before the ‘‘note’’ can _ becom 
the basis of an elastic credit system, it is necessar 
that the note-issuing function — he associated 


and for a fuller exposition we must refer our readers | with that of ordinary banking, and placed in the hands 

to the searching, well-informed, and admirably lucid | of an authority which can m: ike advances on approved 

| survey of Indian currency and finance by Mr J. M. | security. In other words, either the Government must | 
| take to banking, or else the note-issue must be handed 

jt SsiON | over to the existing banks. 

| ; The problems before us may convenie ntls be con- | The first question to be solved. then, is, 21 inted | 

| Siered under four heads . Mirst and f remost, aS re-| sold standard, what is the most suitable form of cur: 

| gards the currency policy itself, it w ll be remembered | rencv for India? But in answering this question tl 

| that ever since the Fowler Commission of 1808 the | 


further problem arises as to the part to be played } 
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| official vier f : ; ; 
;Oomeial view o the Indian Gover! nt ha hap + | : 1, + contr 
|’ i 1 iment nas been that the (sovernment. At present not on!) C S It c NU 


Keynes,* one of the members of the present Com- | 


|it is desirable t ‘ncourace ; ar : , SR iG A ; : 
‘lat; mpi Sia cape eg Fieeg far as possible the | the note issue, but it also manages the compl 
| circulation of gold coins. It was thought that gold|,. 7 . aae involved in transmit to Eng- 
| Catia fone thewd 4 13° ae 5 | financial transactions involved in tra J ; 
| passing from hand to hand would give stability to the | j : 1e ; hi ountrv bv th 
| gold standard, and make it ao . - 'land the large sums owed in this ¢ vy br 
} $Oia standard, and make it easier to ke ep the token} ;,. bod Se ae I .. | bhecoming [2 the larges 
| rupee ata fixed rati | : | nee a | Government ol ndia —thus becoming ; : : 
| tf ~ a2 atio. Judging trom recent utterances | factor n Indian exchange business-— whi! he < 
of Lord Crewe , the Government still] believes in the | 7 : , ae : ; o Petes nemnlicee 
advat ntages of a gold circulati Tah | decade its operations have been furthe: 
< ic 4 ‘= ~ ici = PCulAaTIO mu many ot the the need of maint ining the ae eold stat ' reserve 
offici li al witnesses have doubts on the point and are dis- | TI G , ay t 4 th > th bie f h¢ dey f « reser 
poe tes . . %.. ae . overnment 1s thus tne e ms WES 
posed to adopt the milder policy of pr viding whatever | ere 


° ° i ae 5 wom fix 1s hecome 
|in India, but the means whereb ches ( — 


} form oft currency seems to be ir 163 ae 
2aii A Liil i il ‘ in aem Ve : . em 
available for trade are cumbersome 4 


orm land. eeu in the 
| Punjaub, indeed, it has not been 


orve the Ss saan ; ; many countries have been taug 
serve the same purpose. In fact, although cold is al like the B ink 

well-nigh universal standard of o. S 2 | perience that institutions like the Bi ni 

high universal standard of value, England is il 1 tt be forced in unconst 

almost the onlv country in the world which hae Ar grow natura vy, and canmn ec , 

}in actual circulation. In this mat * S°'¢ | surroundings. Besides, England - 
ici t iter . . ° 7 - yre 
and India is a continent. Those who | 

mistake to atte mpt to fashi yn Indi Han po lic v ona slay ‘sh 1 1 | te ught 

'gamate the Presidency banks 0 


7 t 10n fF > 
ae on os f the habits of our own country, though | om: ilgamate the Banks of Engl and, 
17 WhO t iti ‘ 
e whole history of Indian currence v shows that British- | Ireland, and perhaps throw in the State 
i ean 2 oe : al ees ae s « «< 
- > 


ae oe ‘0 pee ncial 
sie Ind an C urrency and Finance. By y John Maynard Keynes, | and Germany. The enormous fina | ily 
a of King’s College, Cambridge’ Macmillan and Co.. be the Government of India could har 7 
ee ee to any bank which could be created in 


a S! 
is a grave 
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much gold into circulation, as the unit. of id | It has, therefore, been very vigorousty urgea "hss 
i > ant WialiIOl, as The ink Oo FoId | . P . _— > alee rom the ane 
coinage is too large for general ue = 'various functions should be taken 11 a 
ge 3 00 larg lor general purposes, and | € Civil servants and entrusted to a great 1] 
even when it is appropriate, ingrained habit is co spree tae epny ‘ Citak the t exists 
ae Mr K ‘ !° | to be formed by the amalgamation o! “ real 
as! Neynes | See aaa "2 on: Sins e cus 10V 
has very clearly shown, a gold circulation js | Presidency banks, and to be sole : todian | ile 
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der strict control and supervision, while so far 
were Vie 5 ; ° 

he note issue 1S concerned, the bank-note is scarcely 
as . 


‘+-le «9 make its way into general use unless it is 


kel’ : : : 1 

a ‘od by the full prestige of the Government. Lhe 

~ ametances, therefore, seem to lead direct to a State | 
Cii' P > . . . | 
' <olution which may ultimately be unavoidable. 
; . = f 


There are, however, very serious difficulties in the way 
she proposal. The needs of various parts of India 
‘very different, and are strongly emphasised by local 
“oe ies. Adaptability is therefore more important 
7 Even if it wer 
ble to get a satisfactory Board of Control, it is 
hly questionable whether it is desirable to estab- 


+h an institution which might cramp the natural 
banking system which is still in its infanev. 
” These siderations lead to the third series of 

namely, the form and organisation of the 
’ nking system of India. This is a matter with 
hope to deal in detail in our autumn Banking 
Si It is sufficient here to recall that during 


the last decade deposits have been increasing at a very 


{ rate without anything like a corresponding in- 
crease in reserves. There has also been a great in- 
recent vears of concerns which have no strong 
standing, but carry on the business of bank- 

o e dangers of the present situation in both these 
espects call for a definite policy of regulation which, 


hile avoiding hampering restrictions, will save the 
system and the name of ‘‘ bank ’’ from the 
liscredit which is brought on it by worthless and irre- 
sponsible concerns. 

[he points so far touched upon would seem to be 
of immediate interest to the business community. 


But the currency question has a very real interest for 
he great mass of the population. The outstanding fact 
recent’ economic history in India is the tremendous 


se of prices, which has not only left the rise of 
n prices far behind, but has even exceeded the 


I t 
h greater rise of prices in America. This is a fact 
h directly touches the native himself, who is very 
concerned, either as a producer or as a wage- 
ith the purchasing power of money. An 
| inquiry into Indian prices has recently been con- 


ed, and the report is now overdue ; but, bevond th 
statement of fact, we need a thorough investiga- 


the currencv movements of India, and thetr | 


+ 


producing movements of local prices, for it 
scem that the rise of prices has occurred in the 
‘of the continent independently, to some extent, 
ements at the ports which are in touch with 
ide world. It is a matter of considerable im- 
» know whether the currency policy of t 
ent has been in any way responsible for that 
of the rise of prices which is peculiar to India, and 


. . 1 : 
ss of that which is common to all gold-using 
eS ( f the world. There is a gener il ‘ | iuse i1n 


Commission’s terms of reference bidding it 
‘‘ whether the existing practice in these matter 
lucive to the interests of India.’’ It is to be 
that the Commissioners will interpret their re- 
broad enou rh wav to include a thor ugh 
ion of this, the most diff 


— 
propiem. 





I§ TRADE DECLINING?—OUR FOREIGN TRADE 
IN AUGUST. 


’ ' 
e become so accustomed during th 


or so to booming trade conditions that we have 
into the habit of turning to the Board of Trade 
s month by month with the sole idea of seeing 
tent of the increases in our export and import 
s. It is natural, therefore, that the returns for 
ery small rise in exports compared with August, 
should lead meteorologists of trade to surmise 


ir trade boom has passed its zenith, and has already 
lona period of decline. <A closer examination, 
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h of August, which show a decrease in imports 


however, will to some extent modify this conclusion. 
Tha a ior 5 a — " . x ; 

Che official hgures tor August, compared with those tor 
the same month in the two previous years, read as 


f< le ws 


Increase or Decrease C 

pared with 

t, August 

1911 

£ £ £ 

Imports ............ 56,011,530 .. 3,68 

Exports (British).... 44,110,729 .. + 33 
8,150,499 .. 1,80 
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It must be remembered, in considering these figures, 
that August of last vear was an excep | 

rade was just recovering from the effects of ere 
labour disturbances, the coal strike. and 1 transport 
workers’ strike. After a disturbed period leewav was 
being made up, and the war clouds in the Balkans had 
not vet gathered. And it we eO back t » Ve S inste i 
of one, a comparison with the figures of August, 191 
is very favourable to the present returns. | 

there was one working day less in August this vi 

in August, 1912, a fact which may eas accou 
decrease of several million sterling in the t l turnoy 
Moreover, the general level of | es, as shown b 
Index Number, was a little lower { \ugus 
than for At fust, I912. 

In the import list each of the three 1 lasses have 
fallen off, food, drink, and tobax by £,1,320,077 
materials and articles mainly u utactured b 
£:1,431,981, and articles Olly « ma 
tured by £923,883. In the first class, grain and fh 

| imports are down by 4.1,339,906, but are still more than 
| half a million pounds in excess of our takings in August, 
1911. Only part of the decrease, however, can be ex- 
plained by the lower level of prices for foreign wheat 
| which prevailed last month. faking tl 2 mont} 
|ended August 31, 1913, we find that the total g 
imports far exceed in quantity those the preced 
| vear—a fact that ts partial vy due to our own wret 
| harvest in 1912. In the raw material class imports ol 
| wool and cotton are together responsible for a d 
ot over £,860,000, although as re gards O ( eS, it 1s 
| the shipments from Egypt that have seriously declined 
| the imports from America remaining almost statt 
In recent months large increases in these figures 
been common, and the August record suggests that 
Lancashire cé n manufacturers are | ning towards 
aution. Mills and factories are at present 
satisfac vy pressure, but from various «¢ 
come reports that ne w orders are not so brisk ( 
is also the polic’ on the Bradford | et a 
pres nt, although considerable hopes are based o1 the 
stimulus that should follow the new American | 
which h < just passed the Sen te, } ec now ri 
sidered safe. But the decrease in | 
Vs lues loses half its signifi nee iT Wwe refer t t! 
rubber imports. Here we find that, although t 
increased in quantity, the fall : c the 5 
months has been SO great th: t ther . 1 aect a 
overt £.540,000 the lus . 
‘ er \ rusts é c follows 
Rt I 
A t August August 
i911 1912 1913 
Quantity (in centals of 100 Ibs) 78,624 106,898 113,350 
& x « 
Who cae ve ds cheusadsenadues 1.303.663 1,839,602 1,293,766 
Between the summers ol Ig!t! d 1912 . . ; 
great change in ubber pi hard | a 
aon si +] . 1 oe , Ss ed 
which stood 12 months ago at 55 18d] i 
ac the end of the past month at 35 52d Plantation 
rubber has now actually ! llen below sal in 
per lb. ; ; 
' On the export side, food, drink, and tob: » SHOW a 
decline of over £200,000, raw materials &c., a decline 
of some £. 260,000, and manufactures i se ol 


| £760,000. The details both of exports and pei 
| . , . = > 
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'mav be examined in the Suppiement whi 
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as usual this week. From these it will be seen that the 
increase in the export of manufactures 1s due “almost 
entirely to one item, decreases occurring almost without 
exception through the rest of the list. The one item 
is ‘‘new ships,’’ which has increased by £,2,246,596. 
This increase, unfortunately, is due entirely to an ex- 
| ceptionally large export of war vessels. If it had not been 
‘for this, exports would have been down by some one and 
| a-half millions sterling. The exports of yarns and textile 
fabrics have fallen off, cotton and wool shipments being 
together just about £1,000,000 less in value. India and 
China have both increased their demand for cotton piece 
goods, but Turkey and the countries directly affected by 
the Balkan war reduced their takings both of cotton and 
woollen fabrics. In both cases the decline is in quan- 
titv, and is not due to any substantial change in price. 
One feature of our exports of iron and steel manufac- 
tures is encouraging. The United States has doubled 
her takings of pig-iron as compared with August, 1912, 
the comparative values being 491,485 and £45,235. 
For the first eight months of this year the total value 
of pig-iron exports to the United States is £809,551, 
which compares with £456,928 for the similar period 
of 1912. 

Trade has at present reached a very high level of 
activity, and obviously the vast increases which we have 
witnessed month by month cannot go on for ever. 
Even if, in comparing the figures, full allowance is made 
for the fact that August, 1912, was abnormal, last 
month’s returns seem to show that there is some slight 
| slackening. The brake is being applied; but trade is 
still wonderfully good. We may, of course, see a 
gradual decline in the activity of our trade during the 
autumn, but there appears to be no present basis for 
| the prediction of a ‘‘ bad winter.’’ Whether the present 
|‘* pause ’’ is to be merely temporary or not, depends 
| upon many international hypotheses. If peace is at last 
= in the Near East, trade with the Balkans 
| 
| 
| 


‘ 


should recover gradually. The position in China is 
anxious, and China-Japan friction opens out dangerous 
pessibilities. But, on the other hand, the reduction of 
the United States tariff question will give a fillip to 
some trades, and with the world’s harvests, generally 
speaking, good, some of our best customers will be able 
to keep up their orders. The prosperity of India, 
indeed, promises a still further expansion in that huge 
branch of British trade. On the other hand, unem- 
ployment is increasing in Germany. Trade in Austria 
and Italy is still depressed, and it is a question whether 
these factors will be balanced by good conditions in 
|| Scandinavia and Russia. The real danger lies in 
finance, which cannot stand the recent strain of war 
and armaments. The fabric of credit has been under- 
mined in several places. But with the restoration of 
peace and a sense of security we may fairly hope that our 
advantages as the only great Free-trade country will 
continue to fortify British trade against unfavourable 
influences. Certainly there is nothing in the August 
trade returns to cause serious fears about the winter. 
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FORE'GN INVESTMENT RISKS. 


THE past few years have been notable for the immense 
amount of capital which has been placed abroad by 
British investors, for the sake of higher rates of in- 
terest than were obtainable at home. Cautious 
observers of the change in investment fashion have 
long insisted that too little attention was being paid 
to the risk attaching to the attractive-looking invest- 
ments which have been put before the public in the last 
few years, but it is only comparatively recently that 
the investor, taught by an unsavoury dish of disappoint- 
ments, has come to demand a_ still higher 
rate of interest by way of compensation for the risks 
he is asked to run. There have, of course, been 
numerous examples of flot 
through over-capitalisation or want of principle in their 
promotion. The British investor has been far too 
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trustful. He has subscribed to almou: dace 
. - C anything yw: 
offered him 6 per cent. or so on the security hs Which 
gage bond, but he has been too easi}, satisfied a mort. 
nature of a property or security \h; h sh rr tO the 
given value to the mortgage. In many ca tate 
been apparent that the proceeds of the at. > x" 
issue (after paying expenses) would be the , ne 
ing resources possessed by the conc 
the earning power of the enterpri 
sulliciently to create an ‘ increment alue ann @ 
property, the margin of security could not pa uae ri 
In some instances of this kind the bo: dudes 
given a participation in future profits by way of ies rm 
pense, but in others the bondholde:< have to — 
very nearly all the risk and provide all the workine 
capital. The financial position of an ent. reise built «° 
such a subsoil is necessarily a very un tain one for 
some time after its formation, as is proved by the — 
tory of American railroads, whose finance was mainly 
conducted on these lines. Those which survive in 
to thank the luck rather than the ski] or foresight - 
their promoters. — 
Too often, it is to be feared, the col apse of the com. 
pany concerned is part of the programme of the ae 
moters. The company is started, we may suppose. { ie 
the purpose of acquiring ‘‘ valuable ”’ lands. which are 
supposed only to require a certain amount of capital 
expended on their development to make their fortunate 
possessors wealthy beyond their wildest dreams. These 
lands having been acquired by the promoters for a small 
sum a company is registered to take them over, Its | 
nominal capital is purposely made very large, and the 
vendors take the whole of it as purchase consideration, 
Then 1,000,000 or so of 5 or 6 per cent. bonds are | 
offered to the British investor by an imposing prospec- || 
tus, headed with the bald announcement, “ issued 
capital £,3,000,000,’’ or whatever fancy sum the vendors 
may have chosen to put upon their precious property. | 
The investor not unnaturally receives the impression 
that the bonds are well covered by real assets, whereas | 
in all probability the only value the assets can ever | 
acquire would be that given them by the expenditure of | 
the bondholders’ money, and as the directors are the 
self-appointed vendors, there is no guarantee that the 
money will go in the direction of the bondholders’ in-| 
terests. If the promotion is a thoroughly bad one the || 
promoters will not be anxious to keep their interest in 
the common stock to themselves, and in due course this) 
valueless common stock will be sold to unsuspecting | 
investors, either by the method of ‘‘ making a market” 
in the Stock Exchange or by the less ostentatious plan, 
of enlisting the help of a few outside brokers who will || 
‘push ’’ the sale of the stock by means of circulars | 
posted to investors. The compilation of lists of names} 
and addresses for share-pushing purposes is one of the | 
features of the outside broking business. — We do not) 
suggest, of course, that every stock which 1s intro 
duced in the Stock Exchange or is ‘‘ recommended by 
outside brokers is necessarily bad. We merely men 
tion the means by which bad securities are palmed off on 
the public. | 
When the worthless common stock has been peddled 
out as far as possible the vendors no longer have any a 
terest in keeping the company alive, and the end poeta 
when funds are no longer available to mect the aad 
on the bonds. Then a receiver is appointed —generally | 
a nominee of the promoters if they still h 


| 





ave enough | 
stock to give them control of the company’s ea 
and he keeps the bondholders quiet by more «aa 
reassuring circulars and arrangements for +0 “sm 
tion. The unfortunate bond and stock omen ae 
told that liquidation would be ‘* most unw * sevelagel 
of the difficulty of disposing of a partially ap 
property are often tempted into throwing or his ‘sof 
after bad in attempts to ‘‘ reconstruct. a aaa 
course, a black picture, but examples fe aaa and 
have been far too common in the last fe “the weak 
points of many of these promotions. 


: : ; an -d company 
In this country, in spite of our much-\ aunted comp 
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le estor is far too easily misled. Our com- | further than many of those : 
y : ' . 
Mors er not the slightest protection when com- | cussions later in the dav vs y 
bes rp vated outside of the United King- | lhere was nothi @ at all ac: 
have os - in these that the most flagrant cases ol tributed by Mir. Carpvente: 
it he te n generally occur, because nothing is | Metropolitan Gas \W S 
a ! mpanv here beyond what the promoters | partners ip : t ‘ 
rl it in the prospectus. of their bond issues. | pclitan Gas Works is, « 
' Ice, the example of the Cuban Ports | ol e few success! ' 
ni : . : ; ul ] ~ ~ 
on which we dealt last week Lhe original scheme orga sed by S ( ' 
ss s headed, ** capital authorised and issued, | as 1889 iS 1 : 
late whereas this capital was, it appears, ¢ ‘ sms ‘ ‘ 
S ar sented by any = cash t all. Pro- ably quite tified in 
econ malities are complied with a Stock | © s. When eam! 
t yn is obtained without difficulty. Not | €0-partnership and trad 
¢ urs to make the bondholder uneasy | patible, he was 
s . . . i 7 7 
ilt . inquiry that the ofhcral quotation is \ithough he « d trul 
1e for nd that the sale of his bond is a matt incompatible, he allowed 
his. There are, of course, many oppor- nership would eliminate e re 
. ' | at Doe 1 : ‘ ‘ f ‘ es s} Oe am } ’ 
alt a >» Line British investor O! pal ipating “who lollowed, stated exphc 
hay terp ses in which the securities offered ; to the spread of t! ve < 
ht resented by assets, and to this las f It nust, indeed ie 9 Sf 
exception can be taken. There ts neces- S y 
at dinary commercial risk of unforeseen cir- thesis of ideal be ‘ 
f hich risk, bv reason of the situation of the | Nership. Co-partnership s the ( 
} = ‘ i i 
. ty be very slightly more than it would |} ployer d empk ‘ 
_or it mav be verv much greater. But no | 54me, and attempts ealise 
of measuring its degree. The fate that | terest Dy comn dires 
nate en many promising ventures in Mexico since | le common produ S 
hes; ve stern Porfirio Diaz is an example of this to rauged , 
mal rs of Mexican securities have seen their | 4ctualiy in existence 5 
= . ] ha mtr - mine in » } In 1 rece ( ver! } 
Its ( enormousiy, the country remaining In ay * ree } 1 \ itt 
the ( hv, and it is still an open question | !M the best co-partne 
situation will vet better or worse. "The men- rectors S ) ) 
a be measured, and the securities of Mexican | Sight. OF the g sche S 
eC é s mav be either vers cheap or verv deat t} 193 Nave beet yandone 1} 
ue est Only future events can decide. employ just ( I< 
lors doubt, however, that the flood of foreig: membership | the « ( 
. } -~ 1 
ood and bad, has unduly depressed prices © I he iverage b IS g ‘ 
K nents, and when the investor’s eves art } Cen On Wages ar S 
: ° . * 4 t “chit {, ‘ } 
€as e ordinarv and the extraordinary risks | Partnership tro ( 
. *_e illbg iT oft ours + 7 ‘ 
ver foreign securities the pendulum is almost | “S| 0% COMES€, pts : 
Sets ' 
7 12 in the other direction. | of « a ee ‘ 
capital and labour, and that the « 
1 not necessarilv in conte 
Li | 
— 5 ¢e.* os , 
|} standard. Mr Kershaw, for stance. sug 
" THE BRITISH ASSOCIATION. ’ Sit 
he } ; ; means Ol recone Ling trad union Oppos [ 
I the besetting danger to which any annual | tion of trade union ¢ Ss Ol pa cOo- 
; . . . 1 
. liable, that of degenerating into some- | scheme 
- oe : 
iture of a glorified intellectual picnic, the Uhe p 1 
8 . 7 sal le 
Ly ‘ ition retains a real importance as a kind | ©! es gn f 
' . a s ' | a storted, as Db Nr Ke S S 
: s ng of the progress made in the various de- | 
‘ “ae ‘ ' i weapon 1s the Stirring up of bitter strile | 
s of human activity which tend to the ad-| 4, ' 
rs the employer represents eilect ( 
6s || science, science Is a wide term, TN) bargaining with whom is to be se 
1 scient ttitude applies nowadays to many depart-]| combination. Isolated \ erve 
nt I fe with which it used to be held to have Is powe rless; only by commor ( ~ 
be saferuarde 
» || yn Each vear, for example, finds the | afeguarded. 
Mr thir 2 th of , 
, . 1 ae ‘ Mir Cadbury said with some truth that ere 
; ted to economics and the kindred sectio1 a : na 
)- a1 . ’ . . . >, * rd de ii to be Said to co-part r< Tr) ¢ 
th education and business organisation “‘taer iad 7 ; 
n F . of view of the emplovers, but 1 so n f 
- re ar i Ara . nent ind ryt StI r . " f an 
and more prominent and iter 'S point of view of the workmen The oppositi 
+} - : ‘ 1 a4 | | 7 7 . < 4 
; || s they are closely in touch with the actual } fact, almost an instance of Mr Wicksteed’s 
| . . . 1 ‘ 1 ' . 
strial, and financial problems of the moment. | that the sanity of desires is 
sions at the recent Co-operative and Trade | umionist the increase tn security « 
S| i 
. : a — wet ' 
¢ gresses on their own special problems were quails under CO-pa cts ) ‘ 
| , ‘ 4 : 1 than t abandonment \ 
yi il, more germane to the issues of the da 3 ; 
‘ ; “ ‘ ; “yr sent of the princip yi con f 
1| than that at Birmingham on the relation 
: activity. Certain there ¢ ‘ 
- | ' +. } 1 ‘ ° le} . | 
- ) ie ' * , cl . Or aT ? y , ri | . 
rship and trade unionism. Although | future is with the t 
‘ | . . . : | e o« 
~S OF the president of the economic section, ot membership ol f orders ~ 
P. H. Wicksteed, was naturally somewhat | would suffice to establish this. Much of the util 
Character, its main point was to urge that | discussion surely lies in the s 
far from being able to lay down prin« iples | marked most of the speeches; a ttitude s 
must be the handmaid of Sociology; and | true, in the sense in wv t ds ¢ 
sanity of men’s desires mattered more than | President in his address, M Bertrand Kus 
e of their means of accomplishing them defined the scientific outlook as t efusal 
ment which certainly carries us far enough our own desires, tastes and interests as rau 
, ‘ — se : ees | ‘ th , ' 
n the so-called ‘‘ economic man ”’ of the great} to the understanding o é 
text-books; that Frankenstein directed solely | from that aloofness from actuality which caused 
sire for material good, actuated simply by | to speak of the dismal science. 
id 1} 
dc 
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notives. It probably carries us a good deal 
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An extremely interesting address, 
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absurdities of a rather pernicious type, Was that given 
in the educational section. Principal Griffiths, rea 
ing in the footsteps of Sir Oliver Lodge, when € 
declared that we live in an age of rapid progress, com- 
bined with fundamental scepticism, reviewed the whole 
scope and method of modern education, and declared a 
fundamental scepticism as to the real value of a great 
deal of it. In so far as our educational system gives 
‘‘ vreater prominence to the acquisition of knowledge 
than to the development of character“ we are, in 
his judgment, proceeding in the wrong order. Phat 
is no doubt true, if not very new, but little respect 
can be felt for the suggestion that the founder of the 
Boy Scout movement should be given a portfolio and 
plenary powers for ten years. Nor is there much to 
be said for the argument in favour of the restriction 
of higher education, although the statement that “‘ the 
present unsatisfactory position of education was due to 
the existence of the Oxford spirit ’’ was received with 
cheers. 





——~— 


THE CALICO PRINTERS’ ASSOCIATION. 


Tuoucu the dividend on Calico Printers’ ordinary 
shares is at the same rate—namely, 3? per cent.—as 
that paid in each of the two previous years, the profits 
themselves show a welcome recovery from the level of 
last year, when the dividend was paid by reducing the 
carry forward and bringing in £85,000 of profits carried 
to reserve in previous years. The record vear in the 
company’s history was that ending on June 30, 1907, 
but was followed by the slump which succeeded the 
American crash, when gross profits were less than one- 
half what they 1907. Had the company’s 
year of account coincided with the financial year the 


were in 


comparison would probably have been even more 
striking. By 1g1o the trading profits had recovered to 
within £55,000 of what they were in 1907. In the 


three following years profits declined heavily, although 
these years covered a period of increasing general trade 
prosperity, to be followed by a recovery in the year 
ended on June 3o last, which restored gross profits 
nearly to the 1910 level. These changes and the general 


| fluctuating nature of the profits may be seen from the 


following comparison covering the past ten years :— 


Main- Net 
-. a .... tenance) Profit, To sc 
3 a oe and Less De- Reserve ee 
a _— Depre- | benture &e. — =. 
ciation. Interest. 
£ £ £ e. 2 £ % 
Ne i irae 487,950 214,517 145,433 50,000. 125,671 24 
aa 516,248 205,080 183,160 50,000 125,671 23 
__ ae 682,160 200,120 354,040 150,000 201,074 4 
ae 776,752 224,711 424,041 150,000 276,476 64 
1908 ........ 383,612 212,237 93,375 50,000 150,805 nil 
Perret 448,880 207,565 163,315 nil 150,805 nil 
BP viacaes 723,953 201,615 394,338 200,000 201,073 2a 
1911 ........| 612,630 208,860 403,771 185,000 226,208 33 
eo 463,904 205,020 130,884 Dr 80046 226,208 33 
MN ini contain 718.851 216,174 374,677 150,000 226,208 3} 


| 
| 
| 
| 


with the returns of general trade, or even with those 


of the cotton trade itself, until the important factor of 
price is taken into consideration. 


It seems difficult to reconcile the very poor 1912 figures 


In order to compare 
the exports of printed cotton piece goods, we have 


made the following summary over the last three vears os f th di A all 

Pepe a. 1 : . : » ordinary shareh 

| for each of the twelve months ending with June 3oth, | 2€ Poston oF the na livide 
; . much improved were they to forego divit 


| so as to cover the same periods as those of the Calico 


Printers’ accounts :— 


Exports of Prirnrep Piece Goops, Year Ending June 30. 











1910-11. 1911-12. 1912-13. 
Quantity (yards) ..) 1,290,528,800 | 1,232,544,800 | 1,274,484,400 

£ £ £ 
Value ...... séeiiae 17,025,500 16,328,300 
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These figures show the highest ay, 


3, and in 1911-12 a small but neve. 


decline, in both quantity and ya! 
smaller relative dimensions than +} 
of the Calico Printers’ Association. 
cloth, however, has fluctuated wid, 
from the following prices of 32-jn 
the end of June in each of the past s 





1908. | 1909. 1910. 1911 
es eae s . S = 
14 5 | 31 . 3 ‘ 17 2 19 0 


Thus prices were advancing until 16; 
to fall. The Calico Printers’ balan, 

1911, showed that the stock-in-trad, 
exceptionally high, and it is natural : 
low profits of the following year 

extent to the handicap of disposing of 
higher prices than those which ruled 
large part of the decline in the pric: 


having occurred during the month o! 


latest balance-sheet the stock-in-trad: 


risen to a figure slightly in excess of 1! 


The latest balance-sheet is shown in 
page, and the movements of the chic! 


last five years are summarised below : 


| Balance Credi- 

of tors 
Capital and 

| Account. Loans. 


Re- Btock- 


. > in- 
serves. 
Trade. 


I) 








| £ £ £ £ 

| 1,997,785 418,052, 902,824 1,698,367 

| 2,370,129 481,209 379,690 1,778,358 

-+-| 2,296,679, 792,558) 592,226 2.037.954 

| 2,324,889 435,068 738,272 1,746.26) 
2.264,840 759,898 696,726 





The ‘‘ balance of capital account’’ shows the 


pended capital. 


ber 


2,044,408 1] 






= a —— 
1 
3, 1913, | § 
oral : | we 
41UC In 91, | the 
S appreciah \, of 
oh of Much | chat 
P In the prog | 
Price of Cott lat 
S May be seer in S 
ers Cloth a i b 
“ nee 
sho 
1912, | agy | mi 
3 fn 
i ‘2 | 
Ss ¢ s q 
ig Q 7 4 
' I 
nd then be 
oa 04 (yt 
Of Jun 
thee eee hi 
lat Ale Wis 
sume that thy 
due tO som . 
CKS bought a . 
iter June 3oth, n 
' COtton clos 
7 1 : 
t july. In th 
Is Show Nn to have 
he 1O1T amount 
: on the usua] \ 


Ss during the 


Rollers. Cash, 


4 £ é 

766,038 885,675 101.668 
844.230 900,244 25,204 
886.74] 908,75] 13.9% 
$87,387 907,746 4.700 
156.731 $867,536 11.8% 


unex- 


Ihe issued share and debenture capital 


has not changed during the past five vears, and the ris 


in the unexpended balance between toq09 and 1010 was 


caused by the addition of the capital reserve fund and 


the depreciation account. 


The changes since then ar 


due to additions or deductions according as the sales 





The « 


of dealing with depreciation is not a 


by way of capital expenditure. 


The ‘‘ maintenance and depreciation *’ 


in the profits summary is mainly made 


property and plant, and the small balance represents th 
real depreciation allowance which, with an occasional 
addition from the net profits, appears in 
sheet, and grows at the rate of about £8,000 per 
annum, but the actual increase in any particular year 
cannot be ascertained until the accounts for the follow: 
The drop in creditors and loans 
in 1911-12 was due to the flotation as a separate com- 
pany of the company’s office premise 
Building. Capital had to be secured for that 
and it was realised that an issue of capital b 
company would not be likely to meet with 
When the liability on that building had been 
the position was improved to some extent 
creditors and loans have grown to a large lig 
The co 
standing bank loan of £/500,000, but las! 


| 
' 
| sums actually spent upon maintaining or renewing the 


ing year are issued. 


to cover the high stock-in-trade. 


decease LC LCE 


£72,400 was actually outstanding. 
amount is ¥£, 368,853. 





| a sounder basis. 
| depend very largely on the success 
, ) 


| cotton market. 


of property exceeded or were smaller than the additior 


ompanv’s method 


Ss, ine 


It is obvious that 
the present a big bank overdrait 1s not 4 
tory item in the account of a large trading | 


| or two in order to place the finances of the 
Their dividends at pres 


| directois are able to gauge the futur 
Just at present the es 
| cotton fabrics is suffering from the rest 
| ing power of the population of Eastern 
17,057,500 | but for the increased exports to India, ]a\ 


Satistactory one 
allowance stated 
up, it appears, of 


the balance- 


he St James's 


enterprise, 
the parent 
success 
floated of 
but the 
ure in order 
’ pany has a 
year onl 
TH Sa vear the 
, times like 
rv satisfac- 
yncern, and 
would be 
ls for a year 
oncern upo! 
it seem 1 
which the , 
irce of tht 
trade '" 
ted purchas- 
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and China, 
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a ' a i" et oe 
a drop “ ld have been Salen Pet — the basis summer prognostications for the grain ha vest ere 
; the present dividend Calico Printers’ ordinary | most favourable, and in both vears hones of sine 
set vie 6 per cent.—none too high a return | harvest were disappointed through heavy rains ia Ih 

the imstances. lhe 5, per cent. cumu- which did much damage ‘to the ¢ ops; but there, 
lative pre ce shares yield 5{ per cent., which, | fortunately, the similarity ends. Rain was almost 
zi fluctuating character of the profits, iS not | 


wn having regard to the average profits. In 
mowever, the shares fell as low as 12s 6d, and 
fi ‘s again drop in similar fashion the shares 
b+ he purchasable below their present price. 





RUSSIAN TRADE AND THE HARVEST IN 1912. 


Ore Consul at Moscow reports that the trade ol 
.. dietrict in rQ12 was Satisfactory on the whole. 


--s, banking ‘businesses, and bourse con- 


\ tar 

a « improved, but trade and agriculture did not 
known 30 nevertheless the improvements in the 
fect three were more than enough to cover the 
de ine agriculture. In Moscow itself the total | 


-esult was not quite so satisfactory, as the cotton trade 


? 


eyffered slightly. Metallurgical works and flax and 


yoollen mills did excellently, and the building trade | 


showed extraordinary activity, with short supplies and 
Agriculture did badly. 
n the Volga districts and Western Siberia had 
failed in 1911, and the following winter was cold, and 
the spring Of I9Q12 late and also cold ; labour was 
Later 
natters improved and prices were good, and with more 


prices for its materials. 


short, and wages rose by 15 or 20 per cent. 


Government assistance for realising grain, the con- 
struction of elevators, and an increase in co-operative 
societies, prospects are hopeful. Among the industries, 
metals did best and scored a record. Even at full pres- 


Mr Grove expects petitions to the Government for con- 
0 import foreign cast iron. Steel and iron 
were in strong demand for machinery works, as well 
is for the railways and the builders. Copper, too, 
record, and the Russian output is still un- 
the home demand, though it is expected to 


— 


meet it in 1914. Foreign capital comes in freely for 
the metallurgical industries. The electrical companies 


did extreme] 


v well in 1912, disposing of new shares 
trough the German banks and paying good dividends. 


des building flourished most. ‘* The increase 


vere leit unfinished as bricks and mortar could not be | export after harvest. These firms operate chiefly at 
’ Russian foreign trade for 1912 showed a} Nicolaiev and in the Azov. At Odessa the grain ex- 
aan exports, and a very slight rise in imports. port trade is in the hands of 25 firms, which, with a 
{his year is marked by a further large increase in | few exceptions are small, and have to do their business 
Gern goods, and by a substantial fall in British | through the banks. 
goods y [he fall may be due in part to the Balkan! British shipowners, says the Acting Consul-General, 
war, though the Austrian war scare caused a large} should benefit from the present position. Though 
import of British coal. Mr Grove attributes the decline grain is coming down slowly at present—partly owing 
nef] ) increasing competition, and to the slackness | to faulty transport and partly to prudent checks which 
of British enterprise in Russia. In bicycles, for | the Government has put on the forced realisation of 
st and this is the burden of many Consular | their holdings by the peasant farmers by lending them 
rep 


varning 
ugat is a lengthy business in Russia. 


satisfactory agent in the recovery of debts. 


} 


imber of the Board of Trade Journal. He 
lhe sunshine of the last 


rresponding time in 1912. 





he holds that ‘‘a greatly increased business 
ud done with these machines if British manufac- 
ild meet the merchants here on the credit 
‘—1.€., Six Or nine months instead of cash. By | 
g, the Consul advises our merchants 
> arrange for payment by bills,’’ adding that 


three weeks has 
mparatively certain that there will be a trade 
considerable volume in South Russia this ! 
The economic position at the beginning of | dently expected that the volume of vi 
vas very similar to that which presented itself | crease, and there should be plenty of opportunities to 
In both years early ! 


| continuous in 1912 throughout Aug 


ugust and September, 
so that a fairly heavy crop in quantity turned out ver 
inferior in quality, and much of it w: 


aS unnt ior export. 


"his vear, however, the three important weeks at the 
? 





works cannot turn out enough cast iron, and } 


beginning of August have been fine. LIL the »s 
| (except, of course, maize}? are cut, and threshing has 
| been going on in fine harvesting weather. The extrem 

importance of fine weather at this time to the Russ 
| peasants is explained by acquaintance with thei - 
| tive agricultural methods. For instance, the ur 
| ignorant of the method of standing their sheaves 
| Shocks, so that they may escape damage by rain, bu 
place the sheaves crosswise on the ground. Again, the 
| cut corn is, in the majority of cases, not stacked, 
| threshed where it is cut. There are usually no barns 
| which to store the grain in case of bad weather. Bad 

| weather from now onwards would, of course, di 
| damage, but much good work has been done, and 
| is every probability that the total vield for South Russ 
| will be above the average in quantity, while « 

crops, such as barley and winter wheat, promise 
| of first-class quality. The beetroot crop promises 
well. The maize « rop will only be fair, as last vear’s 

bad failure left little seed for this year. 
As regards the preparation fOr next ears (¢ Ss 
ploughing is being carried on under excellent condi- 
| tions, and it is said that a larger ea will be planted 
| with winter wheat than has ever been the case before. 
| The demand for seed drills is very large at present, 
and good business is being done in agricultural imple- 
ments of all kinds. Payments for machinery sold last 
| year on credit are coming in well. 
Owing to this satisfactory state of affairs credit : 


as universal both in town and country, and _ the | 
land for materials was so great that many buildings | 


A lawyer | 
engaged at once in cases of bankruptcy, and 


eneral review of Russian trade may be supple- | 
vy the report of the acting British Consul at 
the outlook in Southern Russia, given in the | 


revived. To look bat k Lo the beginning Of 1912, the 


Odessa district was then in a state of semi-bank- 
ruptcy. 


This state of things continued until the favour- 
able reports of early summer caused the banks to ope: 


1 when the rains 


their coffers, only to shut them agai: 
of July threatened a repetition of the harvest fiasco of 
| 1912. Now again money is fairly easy to obtain 
though the banks have 1 
through indiscriminate lending 
IQOII and IQGIi2. 


ot forvottet h vv losses 
te) IT YO en neay\ > 


which they suttered 





\s distinct from the banks, large grain exporting 
i 
| 


firms grant timely loans to peasants in need of mone’ 
| on the security of their crops, which they take over for 


| money on their grain—there will soon be plenty for 
| export, and there should be a brisk export trade tor 
| the next six months. Freights are now at a satisiac- 
| torv level (12s Rotterdam, 125 6d Hamburg), and are 
expected by a competent authoritv to remain at about 
that level for the next two or three months. 

| British manufacturers should take advantage of the 
| increased purchasing capacity of the South of Russia 
| resulting from the prosperity which follows a satisfac- 
torv harvest. Those who tried last year, or in any 
other lean vear, to enter the mar é 
try again, remembering that the South of Russia, it 
the present comparatively undeveloped 
dustrial enterprises such as flourish in Central and 
Northern Russia, depends for its purchasing power 
almost entirely on the harvest. So it may be confi- 


ket and fail 
condition of in- 
s- ’ -11 oan 
imports will in- 


do good business if firms are inclined to make investi- 
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|| reported that the capture of the town had been followed 


| 
| 
| 


| 


|| strong action. 


| the Japanese to the Chinese Government appear to be 
| reasonable. 


i 


| 
| 


| 
| 
} 
| 


| only requires the signature of the President. 
| of the Bill as presented to the House of Representatives 


| Was set out in a supplement to the Economist of 
\| April 26th last. 


| to private property, and the punishment of the Chinese 
| cfhcers responsible for the outrages, are 


| prices have recovered on the general belief that no 
| serious complications will follow. 
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gations on the spot and adapt themselves to local re- the past week. For some time | he Rg 
quirements. For instance, public works of importance a steady pressure to buy insuranc a - bee 
should be offered to tender; the sale of motors and Case ot brewery stocks, there was |; fenktat IN the 
tractors of all kinds, incMiding motor-cars, should about ; but the buyers are persis: re Suppl 
receive an impetus; all kinds of machinery should be and within the last few days rises Seman, 


; . teens Mba Nalt-a-ere, 
required for the development of industry ; there should to 1os per share have been secured _ 


: Pie ile Ree “Sige ; number , 
be an enhanced demand for luxuries, such as the better | leading issues. It is suggested th. 


| . recent acc 
articles of clothing. dents on the Midland and on the ( Neaaa 
Given a satisfactory termination to the troubles in | Ireland may have directed attention he probabil 
| “3 al 2 ~ PF ODaDdINit 
‘| the Balkans, the ensuing year should be one of com-/|of insurance being brought to the of the mar 
i me man 


mercial activity in South Russia, and the British trader |'who have not yet already protected ir families = 
this direction; and the argument proceeds Pe = 
declare that, taking the longer view, ea 
become more and more general ey: 
consequent benefit of the companies. bor such reasons 
therefore, investors are looking carefully into th, 
attractions of insurance shares; while those who a 
already in the fortunate position of being proprietors 
are content to hold their investments for steady appre. 
ciation. The other market—that fo: electric lighting 
shares—which is on the rise, is inclined through se 
exponents to attribute the strength now displayed to 
the season of the year. Past experience has certain) 
shown that it is in the autumn when illumination shares 
begin to come into favour, just as in the spring they 
are amongst the least popular for investment. Th 
marking-up process is accompanied, too, by a fai; 
amount of business; and no doubt, if activity con. 
tinues, rumour will get busy with a new edition of tha: 
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Year, to the 





Notes on Business and ¢ inance. 


Friction Between China and Japan.—Prospects of 
peace in China seem to be improved by the formation 
of a Cabinet, which is stated to be well chosen, but 
some alarm has been caused by the friction between the 
(Governments of China and Japan arising out of the 
Nanking outrages. Ten days ago the Northern troops 
cperating on behalf of Yuan Shih-kai captured the 
town of Nanking and sacked it. The Peking corre- 
spondent of The Times, telegraphing on September 5th, 





bv looting and deplorable excesses on the part of the 
Northern troops. Very little foreign property is said 
to have been looted, and the lives of Europeans were 


. . scheme of amalgamation between the principal London 
respected. Unfortunately, three Japanese were killed, :; B ; reas PRS, don 
; : : 4 companies and the local authorities which holds such 
and one Japanese officer was subjected to maltreatment . a. : 
. oT ioe attraction for the speculative investment mind. 
and insult. These incidents caused an outburst of 


anti-Chinese jingoism in Tokyo, and military opinion meager 
demanded that the Japanese Government should take 


Another Zeppelin Disaster.— The con juest of theair has 
However, the representations made by 


become a journalistic commonplace, and there is 

certain school of panicmongers which holds that w 
shall live to see the Dreadnought and the super-Dread. 
nought alike rendered obsolete, negligible factors in 
the war of the future, which will be conducted by air- 
ships and submarines. How far off we are from ai 
real control of the flying machine we ar: 
the long series of disasters culminating 
has just destroyed Zeppelin Li, and inflicted a ternb! 
death on nearly the whole of its crew. Li was an 
interesting vessel, not merely because o! 

the power of its engines, but as the hero o! 
scare of the early summer of 1912, when, on one ol 
its earliest flights, it was erroneously supposed to ha 

floated over this country. The accident, according 
to the official German account,. must be attributed to 
a ‘‘ Higher Power.’’ The ship was pk ntifully sup- 
plied with fuel and ballast, and the gas had not 
diminished. It was not overweighted ; «although there 
was unfortunately a crew of 20 officers and men 09 
board, 14 at least of whom have certainly perished, 
whether by drowning, shock, or asphyxiation, the wa 
equipment was far from complete. The on!) explana- 
tion offered is a change in the weather, which, though 
sudden, could hardly be called really unexpe cted. The 
rain, beating on the huge bulk o! the vessel, 
dangerously increased its weight, while at the sam* 
time, owing to the great altitude— 4,000 | leet 
which the ship was floating in order to avoid penne 
fire, the gas had cooled rapidly. Even Delore Li be- 
came involved in the storm it is estimated that 1 mus 


Apologies for the loss of life and damage 


demanded 
from the Government and from the local authorities. 
lhe incident caused some selling of Japanese bonds, but reminded bi 


that whi 





The American Tariff.—On Tuesday last the American 
lariff Bill was passed by the United States Senate, and 
is expected to become law in three weeks’ time, as it 
The text 


Is size and 


the airshiy 


The alterations made by the Senate 
are not numerous, but some of them are of much import- 
ance to British traders. Wool, which was originally on 
the free list, and sugar, which was placed there by the 
House, both remain so, and cattle, wheat, flour, and 
meat have been added to the free list. The tax on 
transactions in cotton futures stands as part of the Bill, 
but its coming into operation is postponed for 12 
months. The principle of the tax is of great importance 
to the Liverpool cotton market, but its full effect cannot 
be gauged until it is actually in operation, if it is 
allowed to become law. The Bill has yet to be consi- 
dered by a conference of the House and Senate, and 
though it is improbable that any drastic alterations will 
be made before the Bill passes into law, there is the 


*e *¢° yr i ” ° < t vas. The 
possibility that the cotton futures tax might be singled have lost at least 2,400 cubic metres oa yondent 
out for modification. The additions to the free list | Oficial account, to which ou Berlin papi: “ The 
naturally reduce the estimated revenue to be derived refers in his account of the disaster, at eigen we of the 
from the new tariff, and to meet this deficit the Senate | disaster in no wise — mer fightiog a e. share 

. a z ar : - “4 - . Sele 9H ON Zeppelins, of course, Be 
reduced the minimum tax-free income from $4,000 to Zeppelin airships. co ree ved exist 


the disadvantages which experience has pr 


$3,000, and has increased the rate of tax on large in- ae an air’? type 
§ in the case of all crafts of the “lighter than air DP 


~omes. 





so far evolved. Affected, as they are, Dy ‘oe 

, ; ; Y change of weather, extremely limited in their a 
Business in Industrials—What little investment capacity, more unwieldy and _ less rapid than — 
buying there is on the Stock Exchange, writes a corre- aeroplane, airships are not yet reliable — 
spondent, shows itself most plainly where markets are| ments of war. It is admitted in the peo 
narrow. The rise in brewery stocks seems to have| man Press that this is the eighth Zeppelin yee 


been checked by the shortage of stock, and insurance 


: The real tota 
ced by t has already been totally destroyed. The ré 
io electric lighting shares have been rising during 


- - . Th ality 
is undoubtedly larger than this. [he mort 
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+. among airships 1s, indeed, so heavy that it 1s] ments of Ecuador and Colombia on behalf of Lord Cow- 
dls noxsible to hope, with Prince Henry ot Prussia, dray *< firm, Messrs S. Pear son and Son. Che we 
cho hat cently made a trip in Li, that the ** Catas- | are somewhat similar as regards their main points. The 
ophe afford valuable experience in their further | contractors are given the right to prosp. amr eet aioe 


s.elopment.’’ Hard upon the news of the annihila- 
mi , of Lr comes the account of the narrow escape of 
reppelin \. Landing at Liepsig on the 1oth after 
“nat is described as a very difficult journey, this 
cel could not be got into its shed owing to a strong 
ross wind. It was being held down by 150 persons 
when a sudden and violent gust of wind carried it 
‘oward, whirling to destruction two soldiers who did 
i let go soon enough. Fortunately those in the 
ship succeeded in restarting the motors, otherwise 
Zeppelin VY. would have shared the fate of Li, and 
heen smashed to atoms. The German newspapers 
ge the nation not to lose heart, and remind their 
-eaders that the great conquests of civilisation demand, 
and have always received, sacrifices of human life. 


the whole of the territories of the two Rep ubli s, by 


secuions at a time, a monopoly being 


‘ ‘ I ‘ ‘ 
sections under exploitation In the case of Ecuador. 


the contractor undertakes 1 »spend 4, 10 


»OOO I! explora- 
tion work within 10 vears. If oil is discovered it will 
be necessary, of course, tor the contractor to build and 
equip railways, roads, quays, power stations, tele- 
—— Xc., and in times of war or civil disturbance 
the Government is to have the use of these. After 4 
vears all the assets will become the property of the 
Government. The Colombian concession, which also 
runs for 40 years, provides that the contractor shall 
expend at least $too,ooo within five years. In both 
cases provision is made for the « xpropriation Ol private 
owners, and it appears that the clauses relating to this 
matter in the Ecuadorian contract are those which form 
thechief ground of attack of the Oppositionists in 
Republic. Both contracts contain the stipulation that 
the contractors are not to bring diplomatic pressure to 
bear upon the Governments concerned in the event ot 
supposed violation of the terms of the contracts. The 
two contracts certainly seem to otter favourable terms 


to the contracting firm, but their favourableness, of 


i 
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Bolckow Vaughan’s Report.—This great coal, iron 
and steel company is able to show a splendid annual 
report for its financial year ended on June 30th last. 

his period was free from coal strike influences, which 
severely affected the results of the previous year. \ 
large share of the increased total export trade of the 
kingdom re the past year has been due to the iroa 
ind steel trades, and it is possible that the iseidence of 


cr 
a 


course, is a matter of degree, and until some prospectin 
has been done, it is not possible to say whether the enter- 


the end. of Bolekow and Vaughan’s financial vear prise is likely to pay or not. Messrs Pearson and Son, 
caused a deferment of profits into the accounts a the however, seem to have made a good bargain as far as 
next year. Even so, the profits do not quite reach the prospec ting rights are concerned. Whether Ecuado 


rose of the vear ended June 30, 1907, though the divi- 
dend is raised to the figure touched on that occasion, 


Colombia will turn out to be valuable oil properties 


1S, of course, another matter altovether, ind betore 
nd the uutput no doubt has been very nea: Pf ihe sane | British ( apit ilist iS aske d as no doubt he \ rye 
as in that year. The profit figures from that year to participate in the development of their possible re 
he latest account are summarised below :— sources. he will want to be satisfied that the vent 
° will offer reasonable chances of success. | \I 
Deprecia- no Int Written 3 | enterprise has proved successful, but the Ecuadorian 
(ross tion and - 1 Bal Off Cap Ordinary | 2 ‘ > - sth tin thy TY) | 
Profit Exten- - alance.| Pxpendi-| Div. |= | and Colombian propositions are distinctly more spe 
fit. “3 Pref. Div 2 : , . : 
— — tive, aS up to the present the me : 
£ £ £ £ £ £ % who are always looking for likely territories, 
1906-7...... 683,010 | 135,724 | 45.545 | 501,731 | 150,000 | 274,630 | 10 aie hiks Sintinds entanien tian: tenn Ciiiililine waaeel 
1907-8 444,201 | 140,523 48,22C 255,458 80,000 164,778 6 seem to nave g\ \ vepubl 5 mu 
1908-9 322,055 | 173,740 | 51,311 | 96,984 nil 137,315 | 5 | though oil has been exploited in Ecuador by two B 
1909-10 .. 390,485 135,317 56,477 198,691 nil 164,778 6 : 
1910-11 403,664 173,472 56,618 173,574 nil 164,778 6 companies. 
1911-12 318,861 159,887 56 119 101,855 nil 137,315 5 | 
1912-13 . .. 652,235 161,850 54,368 456.017 160,000 274.630 10 | SD 


+ 


rs’ methods with regard to depreciation are | American Cotton Crop.—In connection with the new 


not easy to follow. Every year a certain sum is | American cotton crop (writes our Manchest rre- 
vritten off specifically for de preciation varying from 14, | spondent), the first ginners’ report of the season was 
10 3 per cent. on the book value of the property, but | published at the beginning of this week, the staten 

how the amount is arrived at is not disclosed. In giving particulars up to the ist inst. The amor 





«i al 
addition, a portion of the expenditure on extensions is 794,000 bales is the largest ever known for this period 
charged against profits, the remainder being added to| of the year, the figures twelve months ago being 730,00 


‘ 


the capital account. In the above summary the por-| bales, and in 1911 771,300 bales. Operators, however 


tion charged to profits is added to the depreciation | jn the New York and Liverpool markets seemed to take 
allowance. Then in particularly good years substan-| no notice whatever of the statistics, and certainly f gures 
tial sums have been written off the capital expenditure, | of this kind early in the season are very little to go by 

id over the past seven years the total book value of | as to the ultimate extent of the ¢ rop. It is a | ne time 
the property has risen by no more than £45,000, which | since such violent fluctuations occurred in prices. Or 
fact, in conjunction with the exhibited profit-earning | Tyesdav last the spot quotation in Liverpool was ad- 
capacity of the company, shows that the allowances | yanced 29 points, whilst the following day there was 
ee a 


r ‘ . . . ‘ . 2 MNO bl 
neet, compared with that of last vear, is set out on cloth is prac tic ally suspe nded, as it 1s quite im] iD! 
: il page. Like most industrial balance-sheets, | to arrange transactions when values are so uncertain 


ut it does not exhibit any shrinkage in the liquid | there is nothing for the ordinary trader to do but 
ie higher profits having sufficed to finance the | Jook on and wait for more settled conditions. 

growls of business with something to spare, though 

| dividend will require nearly £200,000. This 





th “ut Yorts 
nded that all future dividends shall be paid on this | purchased the bonds or stock of the ¢ game tg 








Va in shares when the dividend was 1o per cent. | Office is keeping itself fully nbc on m: . rw a 
be iS 25s, and they now stand at 22s 4d. ing their interests in Cuba. Some ener tens - t a e 
i | come to our notice in a letter from the Foreign ) fice 

| to a bondholder in response to his inquiries. It is 

Se renee Pearson’s Central American Contracts.— | stated that the Cuban Ports Company will appeal to 
Evid of Lord Murray's activity in Central America | the Cuban Courts for the decree to be annulled, but 
: rtheoming in the publication of details of two | the Cuban Government is confide nt that the decree 
nal contracts made with the respective Govern- | will be upheld on the ground that the company, having 





cen adequate at the least. The latest balance- drop of 16 points. In Manchester business in varn and 


s a substantial increase in the stock-in-trade, Speculation is rampant, and under the circumstances 


nal d . i sures.—Investors who have 
> idend is to be paid less income-tax, and it is The Cuban Ports Disclo 


ome 


r o e British Foreign 
esis. The highest price touched by Bolckow | pany will be glad to kn w that the Bri “s 
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. ' 
been shown to have no legal existence, 1S not in a 


position to base an appeal on the law of ore, wa 
1911. The uncertainties surrounding the attitude aa e 
Cuban Government towards the bond and share 
holders, many of whom, of course, are British subjects 


| who made bond-fide investments by purchases in the 


i} open m 


| holders. 


emcee A I A ae . 


LT Teeth etch stn es ete 


rT FEET 


arket, are diminished, if not entirely set at rest, 
by the reply of Sefor de la Torrienté, the Cuban Secre- 
tarv of State, to His Majesty’s Minister at Havana. 
He stated that both bond and share holders would 
have to bring an action against the Ports Company 
and the Trust Company of Cuba in the criminal courts, 
that the Government would do the same, and would do 
all in their power to assist those bond and share 
He added further that those against whom 
criminal proceedings were taken were liable as. regards 
all their property, of whatsoever nature. This last 
remark hints at a similar course of action to that 
suggested by M. Suarez, a letter from whom appears 
in our correspondence columns this week—namely, an 
endeavour to put into contribution the personal estates 
in Cuba of those responsible for the promotion of the 
company. An action in the Cuban Courts is a difficult 
undertaking, and there will be little chance of success 
unless bond and share holders are able to co-operate. 
For the moment what is required is a much more 
complete disclosure of the facts, and above all a full 
answer from*the company to the facts and arguments 
of President Menocal. Their continuous silence would 
be regarded in most quarters as damaging evidence 
against them. Whether an action in the English 
Courts is advisable the bondholders themselves must 
decide, but they must not delay, or the assistance which 
at present is being held out to them will be of no value. 


The Cost of Pauperism.—After the usual delay the 
Local Government Board has just issued a statement 
(No. 111) of the cost of poor relief during the half-year 
ended September 30, 1912. The return shows that the 
total expenditure of Boards of Guardians in England 
and Wales in connection with poor relief during that 
period increased by £250,131, or 3.6 per cent., as com- 
pared with the similar period of 1911. This increase 
was due to a rise of £34,373, or 1.8 per cent., in 
London, and of £215,758, or 4.2 per cent., outside. It 
should be remembered that the six months included the 
transport workers’ strike and the closing weeks of the 
coal strike, which caused the number of persons in re- 
ceipt of poor relief to advance substantially ; therefore, 
the increased cost is not surprising. Moreover, in the 
six months ended September, 1911, with which these 
figures compare, the expenditure was lower than in 
any half-year for a long time. Fortunately, also, the 
increase recorded may be confidently expected to be 
only temporary. The percentages of pauperism, as we 
showed in these columns last week, have been steadily 
declining, and the decrease in the number of aged 
paupers is particularly marked. This is partially due 
to the fact that trade and employment have been re- 
markably good this year, but other influences which 
are keeping down the numbers of paupers, namely, the 
Old Age Pensions Act and the National Insurance Act, 
are permanent. Except for occasional lapses in ab- 
normal times, when trade is bad or strikes extensive, 
we need not fear that poor relief expenditure will swell. 


The Swiss Market.—The report of the British 
Vice-Consul-General at Zurich (Cd. 7,048-3) on the 
trade of Switzerland for the year 1912 contains, as in 
previous years, much valuable information about a 
market which does not at present receive due attention 
from our merchants and manufacturers. In Igt2 
Switzerland’s total imports were valued at 
478,549,900, of which only £4,670,000 worth came 
from the United Kingdom. In 1910 the United King- 
dom supplied but 64 per cent. of Switzerland’s total re- 
quirements, and although 1912 marked a slight increase 
over 1911, the proportion was only 6 per cent. These 
figures are the more remarkable when taken in connec- 
tion with those of the Swiss export trade. We are 
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Switzerland’s best customer, taki, ‘ea 
total export of manufactured oo... — Of her 
£:9, 200,000 worth out of her tota ' see in 1912 
£:54:303,000. The export trade "i ae al 
Kingdom has not grown in propo may, Udted 
increase which has taken place in 1 7 -” Stead 
Switzerland. As far as the charact: ‘ea 
to Switzerland go, they are satis‘, Niel 
cent. being manufactured goods, }); 

the trade is small, and it is reasonal' 
especially with regard to finished oo 7 
and linen textiles, machinery, ane ines 1 ean 
which some export business is alre.< - ae 
larger trade might be done with increas 
in the Swiss Press and by Swiss me; 
has from time to time been expresse: “~¥ 
share of their orders placed with Britis! dee 
One of the principal Swiss Chambers o/ (. enn 
stated, in its annual report, that there ya< dk aaa -_ 
the country for British goods of supe: oe - 
that the practice pursued by our manuf. ate 
ing in measurements, weights, and cur: 
Switzerland hindered sales. Moreover. 
tailers prefer to buy their goods as required from an 
agent or representative, who keeps a stock Seadead 
of placing orders a long time ahead, larger tienanhes 
of representatives are required in the | trv. In 1912 
only 8: commercial travellers from the United Kin. 
dom visited Switzerland, as against 4.737 from 
Germany, 1,513 from France, 276 from Italy pr 
204 from Hungary. It is instructive to compare 
the percentage of manufactured imports coming 
these countries. The United Kingdom took 118 
per cent., Germany 54.7 per cent., France 12.8 per 
cent., Italy 5 per cent., and Austria 6 ie 
cent. The procedure for obtaining the necessan 
commercial traveller’s licence, however, is simple. 4; 
regards import duties and freight rates, sometimes 
alleged to be prohibitive in their’ effect, the Customs 
returns for 1912 show that the import duty works out 
at 64 per cent. for manufactured articles from ai 
countries. The freight charges for goods from Man- 
chester, Bradford, or Leeds to Basle-~or Zurich are not 
higher than those from Berlin or Bremen. 


s 


‘9-75 per 
f Quantity af 
issume thar 


wor len 


ne, a much 
torts. Both 
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turers of quot- 
foreign $ 


nce Swiss r 


London Banks in Paris.—The London County and 
Westminster Bank is following the example of Lloyds 
by acquiring an established French business for the 
better conduct of business between London and Paris. 
Until Lloyds made the departure of acquiring the busi- 
ness of Messrs Armstrong and Co., no great London 
banks possessed branches in Paris, conteriting them- 
seives with agencies with leading Paris institutions. 
The London County and Westminster will purchase 
the premises of the Banque Franco Américaine, “ wit! 
certain approved accounts.’’ This bank had a paid-up 
capital of 15,000,o00f, deposits and current accounts on 
june 30, 1912, of about 32,000,000f. Its assets on the 
same date included bills of 19,400,o00f, and loans o! 
11,000,000f. How much of its business is included in 
‘“‘certain approved accounts ’’ remains to be seen, and 
the further developments will be watched with interest. 
In the case of Lloyds Bank a separate company was 
formed, and the Paris business controlled by owner 
ship of its shares. 


The Australian Inter-State Commission.—Our Mel 
bourne correspondent writes :—The constitution of the 
Commonwealth provides for the establishment of an 
Inter-State Commission, Section 101 being worded as 
follows :— 

h powers ol 


ms neces- 


There shal! be an Inter-State Commission with suv 
adjudication and administration as the Parliament ce = 
sary for the execution and maintenance, within the Commo” 
wealth, of the provisions of this Constitution relating to a 


and commerce, and of all laws made thereunder 


In the earlier stage of the existence of the Commol 
wealth the then Government contemplated | ringing 
a measure to give effect to this provision, > t the 
posal fell through, and nothing was done unty me as 


7 : P11 wae rushed 
session of the late Parliament, when a Bil! was ‘Us 
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prough without discussion and without amendment. It 
mhrougt . 
= 7 rather, probable, that the Act contains 


19) ossil 

lee of a ull provisions. The Parliament could de- 
Unites solve on ts own powers on the Commission, but it 
Stead ould nol orise the Commission to exercise authority 
ad » excess of that conferred upon itself by the Constitu- 
XDorts ‘an. The Act is now put in active operation by the 
5 per ppointn + of the three Commissioners, the chief (who 
tity 2 ist be lawver) to receive a salary of £2,500 per 
e thar annum, the others to be remunerated at the rate of 
Oolle £2.00 annum, the appointments to be for seven 
s), i Sioa Mer A Piddington, K.C., of the Sydney Bar, 
much p le i nred Chief Commissioner, and Mr Geo. Swin- 


rt] toene (chairman of various companies and a member of 
Parliament) and Mr Lockyer (Comp- 
eral of Customs) have consented to fill the 
rers sther positions. Beyond the fact that he is popular 


e , 5 ind enjoys a good reputation, nothing is known of the 
ir) - . . . . 
~ eualifications of Mr Piddington. His coadjutors possess 
y. bn : peers : ‘ ‘ -_." pci 
creat administrative ability and force of character. The 
auot > * «#8 7 : . . . . 
— scope of the activities of the Inter-State Commission is 
Sa of much importance to British exporters to Australia 
= S in respect to the provision that the Commission is to 
™M «oF ; _ : e . - 
in 5 ‘nauire to the operation of the tariff, to find out 
Stead i, - . ° 
anomalies, and make recommendations to Parliament 
rae for their removal, and to do whatever is necessary to 
1Q]? , . ‘ ° . ° poe s. 
oa : make Australian protection ‘* scientific. Che principal 
Xing. 
> || groups o! provisions of the Act relate to (1) trade, em- 
y ployment, immigration, &c.; (2) riparian disputes be- 
sia tween the States and cognate matters; and (3) regula- 
fies tion of the carrving trade. The subject being of con- 
ia siderable importance and interest, these groups of pro- 
b ais visions are reproduced as follows :— 
Der : [he Commissioners are to inquire into 
Sar F 2) The duction of, and trade in, commodities. 
\s : } The encouragement, improvement, and extension of Aus 
imes tralian industries and manufactures 
sae E Markets outside Australia, and the opening-up of external 
ITS P wade ene liv 
out E i) The effects and cperation of any Tariff Act or other 
1] : legislation of the Commonwealth in regard to revenue, Aus- 
lan. : tralian manufactures, and industry and trade generally. 





of : P s of commodities. 
& f} Prof of trade and manufacture. 
p g) Wages and social and industrial conditions. 
4) Labour empleyment and unemployment 
: :) Bounties paid by foreign countries to encourage shipping 
and or exp trade 
yds b) I gration. 
the /) Other matters referred to the Commission by either House 
f Parliament by resolution for investigation. 
USI [he Commissioners are to inquire into 
don extent of diversion or proposed diversions or works 
_ or proposed works for diversion from any river or its tribu 
in taries 1 their effect or probable effect on thé navigability of 
ase rivers that by themselves, or by their connection with other 
seh : vat stitute highways for inter-State trade and commerce. 

“a maintenance and the improvement of the navigability 
on i ibri ‘idge nent by the Commonwealth by any law or 
the Fs g of trade or commerce of the rights of any State, cr 
of bi oe residents therein, to the reasonable use of the waters of 
- Ne river r conservation or irrigation. 

. FR e violation by any State, or by the people of any 
ing stat e rights of any other State, or the people of any other 
St. : state th respect to the waters of rivers. 
as ; Commissioners are-— 

a 
name a maximum rate for any service. 
3 name both a maximum and minimum rate when that 
; to prevent any unlawful preference or discrimina- 
e|. - 
, ime a maximum or minimum of difference between 
me z vhen that is necessary to prevent an unlawful pre- 
an ; discrimination. 
as a letermine the apportionment between two carriers of a 
is and the terms and conditions under which business 
i : nter hanged when that is necessary to the execution of 
of E ;, ns of this Act, or of the constitution, or of any such 
aN 4 4 
n A ' require any such amendment in the rules and regula 
le : the movement of traffic as is required to bring them 
a ; rmity with the provisions of this Act, or of the consti- 
. of any such law. 
; a-Protectionist Press of Melbourne is dissatis- 
Ye : the appointments, postulating that the Commis- 
t ; should be pronounced Protectionists, who would 
d he tariff in such a way as would immensely re- 
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duce importation. The same new spape! 
Commission to insist ur pon the 
Riverina being diverted trom Sydnev to 
But the constitution of the ¢ ommission 
honest and capable adminis 
the Act is to be anti ipated. 


also wants t} 


whole of the tradk 


Melbourne. 
is such that an 


; 1 
tration ol tne proy 


} isions 


yndent writes 


cottee market 


The Coffee Position. — Our Rio corres; 
under date August 16th :—The 
has been subjected to violent 
past month, 


Santos 


} 
huctuations 


during the 
but latterly it became quite tt 


hrm in virtue of 


good prices paid for spot ’’ of superior quality for 
immediate shipment. There was quite a demand fo 


‘ertain grade Ss of new crop, W hich the de 
at this time of the year with the 
up. They may succeed for the moment 
pays the price to obtain what he rec 
taliates by selling the near ‘* fi 


1 ‘ ? + . 
aiers Keep DACK 


idea of toreing prices 
— = . 
1 
. aS the exporte 


but he re- 


juire De 
itures ’’ against the lon; 
tail of badly prepared stuif which he is compelled to 
take in the lot purchased in order to enable him to ship 
properly. The delivery against the 

the time comes round, has, of course, a bad effect, and 
the stock here meanwhile goes on increasing. If dealers 
really wish to help the position of the article they w 
have to change their tactics and become more liberal 
in the compiling of the lots, giving a higher 
of the better grades. The financial situation 
tically unaltered, and as large sums are requen d daily 


options sold, as 


pe rcentag 


1S prac- 


for railw: ay freights and other e xpenses incidental to the 


handling of the crop, dealers from time to time will be 
obliged to sell at almost any price. Distress lots, with 
conditions of payment within 24 hours, will again 


appear in a similar manner to that of last year. 
from the interior are generally satisfactory, and in 
favour of a good flowering. The rainfall in June, 
ever, did more damage than was at first supposed, 
caught the coffee on the drying 
in many districts, the result being that a 
dried coffees are on the market. Receipts for current 
and next month are expected to be very large. In Jul 
entries totalled 847,161 bags (much below the general 
estimate), against exports of the bags, thus pro- 
ducing quite a considerable 
Term prices ranged between Rs.5$1oo and Rs. 5985 
tor i 


Re pt rt 
how- 


grounds (terre tre 


lot Oo badh 


increase in local stocks 


against Rs.5Sooo and Rs.5Sgoo respectively 








Drink Statistics in 1912.—The annual “ Drink” Blue- 
book (Cd. 7040) shows that the decrease recorded in 
1911 in the number of licensed premises continu d last 
year, the total number of on-licences in England and 
Wales falling from 91,247 to 89,849, and the 
tion per 10,000 of population from 25. 24.59. The 
actual decline of 1,398 in the number of on-licences 
compares with a decline of 1,237 in tg11 and 1,561 in 
annual decline for the eig 


propo! - 


29 to 


1910, and the average h 
years since the Licensing Act (1904) came into force 
is 1,359. As to off-licences, the decrease in 1912 1s 
estimated at 183. On January I. 1912, there were 


23,815 off- licences, or 6.52 per 10,000 of populatio: 

On the other hand, the number of ‘ 

on the upward grade, and increased by roughly % 

during 1912 As many as 849 licences were extin- 
guished in the course of the 
compensation paid worked out at £9 
full licence, and £923 per house 

only. In their attacks upon liquor 


frequently include in their figures the levy th: 


ubs !s 


registered 


vear, and the averagt 


8: per house with 
. F ‘ ‘ 

with neer ticence 
taxation brewers 


it is made 


upon them in order to provide a compensation fund 
This is unreasonable, for the levy does not go to the 


Exchequer, as we have had occasion to point out 
before, but is applied in compensatory payments, and 
owners of tied houses benefit from such payments both . 


and indirectly from the elimination of surplus 


Unfortunately, the re¢ 


directly 
competitors. 
has not brought with it a 
quite the 
drunkenness rose in 1912 by 10,462 to 
crease in male and female convictions being in similar 
proportions. For 
‘ 


luction in licences 


reduction in drunkenness 


reverse. The number of convictions for 


Sed 
182,592, the in- 


manv vears a controversy has ragee 
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been shown to have no legal existence, 
position to base an appeal on the law of sir srags oe 
1911. The uncertainties surrounding the attitude on e 
Cuban Government towards the bond and share 
holders, many of whom, of course, are British subjects 
who made bondé-fide investments by purchases in the 
open market, are diminished, if not entirely set at rest, 
|by the reply of Sefor de la Torriente, the Cuban Secre- 
ltarv of State, to His Majesty’s Minister at Havana. 
| He stated that both bond and share holders would 
have to bring an action against the Ports Company 
and the Trust Company of Cuba in the criminal courts, 
| that the Government would do the same, and would do 
| all in their power to assist those bond and _ share 





holders. He added further that those against whom 
| criminal proceedings were taken were liable as regards 
|all their property, of whatsoever nature. This last 
remark hints at a similar course of action to that 
suggested by M. Suarez, a letter from whom appears 
in our correspondence columns this week—namely, an 
endeavour to put into contribution the personal estates 
in Cuba of those responsible for the promotion of the 
company. An action in the Cuban Courts is a difficult 
undertaking, and there will be little chance of success 
unless bond and share holders are able to co-operate. 
For the moment what is required is a much more 
complete disclosure of the facts, and above all a full 
answer from*the company to the facts and arguments 
of President Menocal. Their continuous silence would 
be regarded in most quarters as damaging evidence 
against them. Whether an action in the English 
Courts is advisable the bondholders themselves must 
decide, but they must not delay, or the assistance which 
at present is being held out to them will be of no value. 





The Cost of Pauperism.—After the usual delay the 
Local Government Board has just issued a statement 
(No. 111) of the cost of poor relief during the half-year 
ended September 30, 1912. The return shows that the 
total expenditure of Boards of Guardians in England 
and Wales in connection with poor relief during that 
period increased by £250,131, or 3.6 per cent., as com- 
pared with the similar period of 1911.‘ This increase 
was due to a rise of £34,373, or 1.8 per cent., in 

| London, and of £215,758, or 4.2 per cent., outside. It 
should be remembered that the six months included the 
transport workers’ strike and the closing weeks of the 
coal strike, which caused the number of persons in re- 
ceipt of poor relief to advance substantially ; therefore, 
| the increased cost is not surprising. Moreover, in the 
| six months ended September, 1911, with which these 
figures compare, the expenditure was lower than in 
any half-year for a long time. Fortunately, also, the 
increase recorded may be confidently expected to be 
only temporary. The percentages of pauperism, as we 
showed in these columns last week, have been steadily 
declining, and the decrease in the number of aged 
paupers is particularly marked. This is partially due 
to the fact that trade and employment have been re- 
markably good this year, but other influences which 
are keeping down the numbers of paupers, namely, the 
Old Age Pensions Act and the National Insurance Act, 
are permanent. Except for occasional lapses in ab- 
normal times, when trade is bad or strikes extensive, 
we need not fear that poor relief expenditure will swell. 


| 
| 
| 





The Swiss Market.—The report of the British 
Vice-Consul-General at Zurich (Cd. 7,048-3) on the 
trade of Switzerland for the year 1912 contains, as in 
previous years, much valuable information about a 
market which does not at present receive due attention 
from our merchants and manufacturers. In 1912 
Switzerland’s total imports were valued at 
478,549,900, of which only £4,670,000 worth came 
from the United Kingdom. In 1910 the United King- 
dom supplied but 64 per cent. of Switzerland’s total re- 
quirements, and although 1912 marked a slight increase 
over 1911, the proportion was only 6 per cent. These 
figures are the more remarkable when taken in connec- 
tion with those of the Swiss export trade. We are 
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ing in measurements, weights, and cur: Sena 
Switzerland hindered sales. Moreover. ine Swine we. 
tailers prefer to buy their goods as required from an 
agent or representative, who keeps a stock, cnstead 
of placing orders a long time ahead, a larger nymby- 
of representatives are required in the country. In 112 
only 8: commercial travellers from the United Kino. 
dom visited Switzerland, as against 4.737 from 
Germany, 1,513 from France, 276 from Italy, and 
204 from Hungary. It is instructive to compare 


the percentage of manufactured imports coming from 


these countries. 


per cent., Germany 54.7 per cent., Fr 
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cent. 


Italy 5 per cent., and 
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The United Kingdom took 118 


15.8 per 


Austria H per 


The procedure for obtaining th: 


necessary 


commercial traveller’s licence, however, is simple. As 
regards import duties and freight rates, sometimes 


| alleged to be prohibitive in their’ effect, 
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returns for 1912 show that the import dut: 
at 64 per cent. for manufactured articles from all 


countries. 


higher than those from Berlin or Bremen. 
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The freight charges for goods from Man- 
chester, Bradford, or Leeds to Basler Zur’ 
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London Banks in Paris.—The London County and 


Westminster Bank is following the example of Lloyds 
by acquiring an established French business for the 
better conduct of business between London and Paris. 
Until Lloyds made the departure of acquiring the busi- 
ness of Messrs Armstrong and Co., no great London 
banks possessed branches in Paris, conteriting them- 
seives with agencies with leading Paris institutions. 
The London County and Westminster will purchase 
the premises of the Banque Franco Américaine, “ with 
This bank had a paid-up 
capital of 15,000,000f, deposits and current accounts on 
j Its assets on the 
same date included bills of 19,400,000f, and loans ot | 
How much of its business is included 10) 
‘‘certain approved accounts ’’ remains to be seen, and 
the further developments will be watched with interest. 
In the case of Lloyds Bank a separate company Was | 


certain approved accounts.”’ 
june 30, 1912, of about 32,000,000f. 


11,000,000f. 


formed, and the Paris business controlled 


ship of its shares. 





The Australian Inter-State Commission.—QOur Mel- 
bourne correspondent writes :—The constitution of 
Commonwealth provides for the establishment of an 
Inter-State Commission, Section 1o1 being © 


follows :— 


There shal! be an Inter-State Commission with suc 
adjudication and administration as the Parliament ce 
sary for the execution and maintenance, within th 
wealth, of the provisions of this Constitution relating 


and commerce, and of all laws made thereunder. 


In the earlier stage of the existence of the 
wealth the then Government contemplated br 
a measure to give effect to this provision, but 
posal fell through, and nothing was done unt! 
session of the late Parliament, when a Bill was 
I vissceenes-inicentetihteesendieinmtmnctecintinia leat int ae eer 





by owner-| 


of the 
orded as || 


" - ot 

owe;#rs OF 
ore 

s neces- 

mm on- 
mimive 


to trade 


( ommone }} 
inging in 
the pro- } 
the last 
rushed 









through 


September 13, 1913.] 


» without discussion and without amendment. It 
rather, probable, that the Act contains 


< noss!! . or, = pw - 

an vires provisions. The Parliament could de- 

some ‘ . . . . 
ive any of its own powers on the Commission, but it 

volve « 


id not 2 thorise the Commission to exercise authority 
ou ue —s ° 2 - 
‘ that conferred upon itself by the Constitu- 
Act is now put in active operation by the 


t of the three Commissioners, the chief (who 


n exces> 


ippoU co > : 

must be a lawyer) to receive a salary of £2,500 per 
snum, the others to be remunerated at the rate of 
r cs ot annum, the appointments to be for seven 


vent \lr A. B. Piddington, K.C., of the Sydney Bar, 
‘ed Chief Commissioner, and Mr Geo. Swin- 

rman of various companies and a member of 
the Victor:an Parliament) and Mr N. Lockyer (Comp- 
neral of Customs) have consented to fill the 
‘ther positions. Beyond the fact that he is popular 
and enjoys a good reputation, nothing is known of the 
lifications of Mr Piddington. His coadjutors possess 
t administrative ability and force of character. The 
scope of the activities of the Inter-State Commission is 
‘ much importance to British exporters to Australia 
respect to the provision that the Commission is to 
aquire into the operation of the tariff, to find out 
ei lies, and make recommendations to Parliament 
for their removal, and to do whatever is necessary to 
make Australian protection “ scientific.’? The principal 
groups of provisions of the Act relate to (1) trade, em- 


bad 


‘plovment, immigration, &c.; (2) riparian disputes be- 


tween the States and cognate matters; and (3) regula- 
tion of the carrving trade. The subject being of con- 
siderable importance and interest, these groups of pro- 
visions are reproduced as follows :- 


[he Commissioners are to inquire into 


The production of, and trade in, commodities 
The encouragement, improvement, and extension of Aus 
tralian industries and manufactures 


Markets outside Australia, and the opening-up of external 


The effects and cperation of any Tariff Act or other 
legislation of the Commonwealth in regard to revenue, Aus 
tralian manufactures, and industry and trade generally. 


Prices of commodities. 
Profits of trade and manufacture 
gc) Wages and social and industrial conditions. 
h) Labour empleyment and unemployment 
Bounties paid by foreign countries to encourage shipping 
or export trade. 
R nigration. 
Other matters referred to the Commission by either House 
f Parliament by resolution for investigation. 


The Commissioners are to inquire into 


xtent of diversion or proposed diversions or works 
or proposed works for diversion from any river or its tribu- 
taries | their effect or probable effect on thé navigability of 
rivers that by themselves, or by their connection with other 
water stitute highways for inter-State trade and commerce. 
b) 'T laintenance and the improvement of the navigability 

su rivers 


ibridgenent by the Commonwealth by any law or 


regulation of trade or commerce of the rights of any State, cr 
the residents therein, to the reasonable use of the waters of 
river ! nservation or irrigation. 

violation by any State, or by the people of any 
State, of the rights of any other State, or the people of any other 
State ¢ 


respect to the waters of rivers. 
Lhe Commissioners are-— 


ime a maximum rate for any service. 
ime both a maximum and minimum rate when that 


t 


to prevent any unlawful preference or discrimina- 


imé a maximum or minimum of difference between 
when that is ne essary to prevent an unlawful pre- 
discrimination. 

termine the apportionment between two carriers of a 
and the terms and conditions under which business 
terchanged when that is necessary to the execution of 
ns of this Act, or of the constitution, or of any such 


juire any such amendment in the rules and regula 
‘he movement of traffic as is required to bring them 
rmity with the provisions of this Act, or of the consti- 
of any such law. 


!a-Protectionist Press of Melbourne is dissatis- 
hed | the appointments, postulating that the Commis- 


1ould be pronounced Protectionists, who would 


<r 
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e tariff in such a wav as would immensely re- 
o = . 


ni ln eran he 


duce importation. The same new spaper also wants 
Commission to insist upon the wi 
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Riverina being diverted from Sydney 
But the constitution of the Commission 
honest and capable administration of t! 


the Act is to be anti ipated. 


The Coffee Position. — Our Rio correspondent writes 
under date August 16th :—The Santos coffee market 
has been subjected to violent fluctu 


ations during the 
past month, but latterly it became quite firm in virtue of 


good prices paid for ** spot ’’ of superior quality 
immediate shipment. 

certain grades of new crop, which the dealers kee 
at this time of the vear with the idea of for 
up. They may succeed for the moment, a rt 
pays the price to obtain what he requires, but he 1 
taliates by selling the near ‘* futures”? ao 
tail of badly prepared stuff which he is compelled 
take in the lot purchased in order to enable him to st p 
properly. The delivery against the options sold, as 


the time comes round, has, of course, a bad effect, and 
the stock here meanwhile goes on increasing. If dealers 
really wish to help the position of the article they w 
have to change their tactics and become more liberal 
in the compiling of the lots, giving a higher percentag 
of the better grades. The financial situation is prac- 
tically unaltered, and as large sums are required dail; 


[here was quite a demand | 


p bac] 


unst the lon; 


for railway freights and other expenses incidental to tl 
handling of the crop, dealers from time to time will be 
obliged to sell at almost any price. Distress lots, with 
conditions of payment within 24 hours, will again 
appear in a similar manner to that of last year. Reports 
from the interior are generally satisfactory, and in 


favour of a good flowering. The rainfall in June, how- 
ever, did more damage than was at first supposed, as 

caught the coffee on the drying grounds (terre iros 
in many districts, the result being that a lot of badly 
dried coffees are on the market. 
and next month are expected to be very large. In Jul 
entries totalled 847,161 bags (much below the general 


estimate), against exports of 521,021 bags, thus pro- 


Rece ipts for current 


ducing quite a considerable increase in local stocks. 
Term prices ranged between Rs.5S1oo and Rs. 5$850, 
against Rs.5sSooo and Rs.s5Sgoo respectively for spot. 








Drink Statistics in 1912.—The annual“ Drink” Blue- 
book (Cd. 7040) shows that the decrease recorded in 
1911 in the number of licensed premises continued last 
year, the total number of on-licences in England and 
Wales falling from 91,247 to 89,849, and the propor- 
tion per 10,000 of population from 25.29 to 24.59. The 
actual decline of 1,398 in the number of on-licences 
compares with a decline of 1,237 in 1911 and 1,561 In 
1910, and the annual average decline for the eight 
years since the Licensing Act (1904) came into force 
is 1,359. As to off-licences, the decrease in 1912 1s 
estimated at 183. On January 1, 1912, there wer 
23,815 off-licences, or 6.52 per 10,000 of populatio 
On the other hand, the number of registered clu! 
on the upward grade, and increased by roug 
during 1912. As many as 849 licences were extin- 
guished in the course of the year, and the average 
compensation paid worked out at 4,981 per house wit 
full licence, and £923 per house with beer licence 
only. In théir attacks upon liquor taxation brewers 
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frequently include in their figures the levy that 1s mad 
upon them in order to provide a compensation fund 


' 
t vo to the 


This is unreasonable, for the levy does not go 

Exchequer, as we have had occasion to point 
before, but is applied in compensatory paym : 
| owners of tied houses benefit from such payments bo 
directly and indirectly from the elimination of surplus 
competitors. Unfortunately, the reduction in licences 
has not brought with it a reduction in drunkenness 


quite the reverse. The number of convictions 
drunkenness rose in 1g12 by 10,462 to 132,592, the in- 
oe 


crease in male and female convictions being 1m simia 
proportions. For many vears a controverss F 
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of strikes upon the sobriety of the working classes. 
|| With regard to the weather, the compiler of the Blue- 


‘| book finds it difficult to draw any conclusions from 
'| the observation of convictions over periods of varying 


|| weather. But the vear 1912, including, as it did, 
| <trikes of coalminers and transport workers, affords a 


good opportunity for examining the other aspect of the 


| question, and the conclusions are as follows :— 


| It is much easier to perceive a relation between convic- 
‘tions for drunkenness and changes in the state of labour. 
'Employment was, generally speaking, good in 1912 and 
better than in 1911. So also the conviction curves for 1912 
are generally at a higher level than those for 1911. The 
most marked break in employment in 1912 was caused by the 
|miners’ strike at the beginning of the year, ending in the 
'second week in April. Table VII. gives a monthly curve 
|of convictions for drunkenness for the mining counties, 
‘and it will be seen that there was a persistent and 
marked decline in the months of February, March, 
and April, differing from and reaching a point far below the 
corresponding record of 1911; there was then a still more 
'rapid and persistent rise—with the return of good work and 
| wages—till July, alter which the curve shows no very distinc- 
| tive features as compared with the curve for 1g11. Again, 
| the 1912 figures for Greater London—unlike those for 19g11— 
| show a decline in June and July; and it will be recollected 
|that in those months the transport workers’ strike was in 
progress. In August, when that was over, the figures rose 
|again—in contrast with the fall in August, 1911, when the 
railway strike occurred. 
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| There appears, therefore, to be some solid reason for 
arguing that in strike times drunkenness decreases. 

For the first few days of a strike, perhaps, while 
| workers are idle and have money in their pockets, 
| more liquor may be consumed. But afterwards, when 
| the pinch comes, the striker cannot lay hands on 
| enough funds to pay for excessive alcohol. It would 
| be a mistake, however, to dogmatise from the data at 
| present available. For a great deal depends upon the 
| activity of the police, and this varies greatly in the 

different areas that mav from time to time be affected 
| by labour troubles. 


Associated Cement Dividend.—<A{ter 12 years of 
| working the ordinary shareholders of the Associated 
| Cement Company are to receive a dividend at the very 
|fair rate of 5 per cent. The price of the shares fell 
| somewhat on the announcement, a higher rate having 

been expected, but when it is considered that 5 per 
cent. costs nearly 4,100,000, and that in recent vears 
there has seldom been more than a quarter of this 
| amount to share after paying the preference dividend, 
| the performance is really very good, so far as appears 
| from the announcement itself. Last vear £26,751 was 
| charged against profits in respect of depreciation and 
| sinking funds, and £/25,000 was put to reserve, while 
| this vear the announcement states that £116,291 has 
| been so provided. As the carry forward is higher by 
| £14,000, it appears that net profits were about 


| £,180,000 more than they were last year, but before | 


one can pass judgment on the profits or the financial 
| policy it is necessary to see the full accounts. 


Copper Supplies.—As was anticipated, the monthly 
statistics of the American Copper Producers’ Associa- 
tion again illustrate the stringency which has arisen 
in the copper market. The American production 
totalled 58,764 tons, a decline of 2,876 tons as com- 
pared with the preceding month. In view of the 
labour troubles which have been in evidence, first at 
the principal New York refinery, then at the Lake 
Superior mines, and latterly in Missouri, the decline 
in the output is hardly surprising. The interruption 
of supplies which those« troubles have caused has 
apparently been more than compensated by in- 
creased production elsewhere, for the aggregate output 
lor the first eight months of the year shows an in- 
crease Of 27,020 tons over the corresponding period of 
It is possible that the worst effects of the 
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|Stoppage of mining operations in the Lake Superior | Jack of 2,914 ounces. 
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supplies. The recent reports sugge 
activity in the American copper cor . 
may have been to some extent , cos 4 
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partly to the increased domestic d 
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have been further reduced by 6,822 tons {o ;- ia 
This constitutes a record low figure, 4 eee 
lowest being the 19,793 tons recorded at the aad 
June last year. During August the | n visib 
supplies, as shown by the statistics compiled 
Messrs Henry R. Merton and Co., Limited. deci 
by 1,582 tons, and consequently the combined Amer. 
can and European visible supplies fe during t 
period by 8,404 tons to the very low figure of <1.) 
tons, which is equal to less than three weeks’ supp 
This is a reduction of 20,000 tons as compared ‘ 
the corresponding date of last year, while if the com- 
parison be carried back to 1910 the decline is show: 
to amount to as much as 121,750 tons. Obviously ti 


supplies have now fallen to an abnormally low level 
and might be regarded as a direct incentive to pro- 
ducers to ‘‘rig’’ the market. As it is, the narr 

margin, with consequent rapid price fluctuations, has 
already increased the speculative element in the mark 

to the detriment of legitimate business. 


Transvaal Gold Production —August was a much more 
settled month as regards the labour situation on the 
Rand, and the outputs of the various mines for that 
month naturally show a very considerable improvement 
The latest statistics issued by the Transvaal Chamber 


Mines show that during August 728,096 ounces of fin 
gold were produced, valued at £:39092,754;3 this com- 
pares with 655,389 ounces, valued at £.2,783,917, for 
July, and 764,737 ounces, valued at £.3,248,395, 10" 
August, 1912. It will be seen from these figures that 
the mines are working at about their n yrmal output 
again. The following table shows the value of gold 
produced month by month since the beginning of the 
vear 1908 :— 

TRANSVAAL CHAMBER Of MINES’ FIGURES. 


1908. 1909. 1910. 
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1911. 1912. 1913 























£ ay £ S| 
January .........+.. 2,380,124 2,612,836. 2,554,451! 2,765,386 3,130,830 3.55518 
February...... vseeee(2301,$71 2,400,89. 2,445,088 2,594,634 2,989852 3.11804 
M. Shiuccoucedeen 2,442,022 2,580,498 2,578,877) 2,871,740 3,528,688 yen 
April ..... Siincwniiial 12,403,500 2,578,804 2,629,536 2,836,267 3.155.385 $5 
May ....... siitaiod .1/2,472.143 2,652,699 2 693,785) 2,913,734 3511.78 357 a 
PE acopsnéines wee. (2,442,329 2,621,818 2,655,602! 2,907,854 3,20 Te 
SEE ch icigttiaacien ++ » 2,482,608) 2,636,965 2,713,082) 3,012,738 5 255.198 27887 
ARGON o oicceccdes . +. 2,496,869 2,597,646 2,757,919) 3,030,360 5,245,099 3,092,75 
September .. ........2.496,112 2,575,760 2,747,852) 2,976,065 S176.846 + 
SR: as. iiensdicies 2,624,012 2,558,902 2,774,390 3,010,130) 5,265,150 
November ........./2,609,685 2,539,146 2,729,554, 3.057,213, 5.216,26> 
December ........../2,806,235 2,569,822 2,722,775) 3,015,499, 5,297 ei 
NOI iit ine 29957610 30,925,788 32,002,912 34,991.620 38,757,560 25 587.921 
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the Witwatersrand Native Labour Association and 
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Wills and Bequests —The //lustrated London News gives 


the follow: 
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f 
rland, K.G., late of Stafford House, St : 
‘igemainees (th Rebietevatenetiatearcsss RMS 
g Debenham, late of Cheshunt Park, 
wens PEN ARSECRS CANCE AR NSeadccnsccce | SOS 
ute of Costessy Park, Norfolk ...... 27,39 
————— 
rt of directors of the Bank of Australasia 


inted the Hon. Michael Hugh Hicks-Beach, 
seat on the board, to fill the vacancy caused 
h of the late Right Hon. Alfred Lyttelton. 
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THE ZEPPELIN DISASTER—KING CONSTAN- 
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probably continue. 


IN BERLIN—THE BUSINESS OUTLOOK. 
(FROM OUR CORRESPONDENT.) 


BERI IN, Se pte mber 11. 


market discount rate has further advance 


m with demands for mone, interes 


to meet 


| 
t 


beginning at the middle of the month. Afte: 
1 


ible rise last week the upward tendency ha 
his week, so that the rate for short bills 1 
COM. « GF only 4 per cent. below the offic! 
pric e for long paper 1s lower than | 
ippears that this demand has been largely 


rtgage banks, which play a large rol 
nee at all times, and particularly during 1 
geht before the ends of the quarters, when 
ving the interest on their obligations. The 


ccumulating considerable sums for that pu: 


+h, . ‘ » mon ] th 
the other banks are also supplying th 


money with which to meet the extensis 


¢ 


\1 


ney thus held in readiness is offered libe 


{ 


s looked for around the closing days of the 


Paris and London houses have been assist- 
and it is expected that this movement will 
and probably grow even more important. 


eign transactions, assisted by 


dedly in Germany’s favour. In view 


hsbank. Germany’s net gain of gold 


$2,000 for August, Igt2. 


4,984,000, but there was an_ export 


Germany's 
port trade, tend to keep the foreign exchange 
of this 
purchase of gold for German account in Lon- 
It is reported that another 
50,000 gold has been engaged for Brazil for 
in 
is £515,000, as against £749,000 in July, 
Imports last month 
of 
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conditions will then be such as to jus ’ 
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length, ot he Ba k rate. A reduction 
1] y - t e 1 1 
quarter of the vear, however, would be s 
that it w we } ! j 

ar it Wwe 1 be rasn te I ft I 

iid] aisn O Expt ‘ nis % 

(hat can now be said about the outlo« S 

prehend O i mal ress e t the 
month d itew of them are dispos 
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week, to sti \ e s that ‘ ; 
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‘ 1 
montn Traders { il, for t st 
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ses from e ithe nome yr tore S 
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base any yNsiderable activity \s ] s 
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good advances in Julv and Augus i 
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é el en lor the Be iin iis d IDtS 
as to the ability of the market to maintai: 
mt i . a. 
lhe further rise in money rates has 
estrict trading ; and the news from the 
trades has continued to disappoint per 

' ' se 7 a7 ] a : 
been expecting a revival of Dusiness. \ 


lhe position of the Reichsbank continues 


The latest 
£:3,404,000, as 


faster than last vear. 
i recovery of 
O a year ago. 

t 


return 
against 
Notwithstanding the upward 
! the open market rate, the financial com- 


ppear to be rather hopeful as to the further 


ents of the market. 


yt 


It is expected, in parti- 
there will be a rapid easing of rates after 


the month; and it is even reported that the 


the Reichsbank entertain some hopes that 







Minister of ¢ 


t 
last week by the Prussian 


which he frankly admitted that there was a 
able rea nm n business conditior id 
tl i i JL hil i i s aAacdauct 
justificats to the waiting attitude of ich 
tone of the market, however, still con les 
nost part, atne firm, and some specialties 
( siderable fav 1 Steamship shares 
strongly stimulated last week by informat 
by the North-German Lloyd about the 
sulis of its business during the first hall! 
g 
German Government loans are also doi: 
g 
hetter under rather active speculative | ing 
\ll the events of the past wi ire Overs 
the accident in the North Sea or uesday ¢ 
naval airship ** L 1 was the gest 
ful vessel that has vet been produced tri 
workshops in IF riedrickshafen It is peri 
long-dist imce flights fit Was, 1f ma‘ be reme 
innocent cause of the Zeppelin scare | 
sutums and h id hee tested, re) if s 
{ have been tested, indet itl possible Col 
et the St time o hie £ 
naval mana es S ' 
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1 hie gas capacit of ( esse] ‘ 
© he su the ient for tS A ft 
level flights demanded under war condit ~ 
occasion the ship was further overburdened 
crew and by Various pieces Ht apparatus, 
search lights, &c. In addition, the es 
stuff, by which the rain was to be t ed 


purpose badly, with the result ot 
addition in weight. 


a good deal of gas was lost through ( 


As a result the vessel was left more or I 
of the storm, which, according to n 
accounts. On the whole, the Press cor 
the thought that such accidents are 
infancy of a new weapon, but there 
voices of some authority 
of naval aviation, as far, at least, as 
cerned. Until an airship, they point 
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; ° ac . iia, 
history of its many accidents. Even this good fortune tained ; but, as a _ aaanser Of fact, the Ste 
i es : - fourteen | Showed that there was a good in sini un \ 
| seems now to have left it, since apart from the N aa ae ag Nt demand 
‘lives lost off Heligoland, there was a further accident sac oa —— - erm paveng irred, a de. | 
yesterday at Leipzig on the landing of the latest mili- | Cl ‘ A es Ta ee = $s per Ple exper ‘ 
tary Zeppelin, the ** Z 5,"" in which two soldiers lost ! oe — 2 go . many ny of the Fy. t 
their lives. Up to now, out of the twenty Zeppelins | Change, however, than _ nothing dese rting : 
A y | ‘onstructed, nine have been destroyed by one form of | during September, especially on Saturday, The \ 
5 slienee or another, to say nothing of those that have | periodical returns of taxes have used as x 
i been dismounted. In the other types of German air- | argument for keeping Rentes up, the figures | 
} ships, the percentage of accidents is still larger, while | which will be referred to in det: Ww, show 
7. hardly a day now passes without a death to record in the considerable excess above the Budget estimate The 
. 1 field of aviation. condition of the market is consider« healthy } 
_) The ae of the new King of Greece to the German | experts. | Mining and rubber pri wever, are 
ae | manoeuvres has been the occasion for mutual congratu- | likely to fall a little, while some cd: s felt as ; 
ite. | lations between him and the Kaiser, in which the value | whether the rising tendency of Re: n be main. 
atee of Germany military training was extolled, to the tacit | tained. Generally speaking, the n is more 
ie: disadvantage of the French. This late praise has been | clined to be interested in established ‘ns than : 
= é accepted here with great satisfaction, and some recom- | wait for the new issues, whose prosp: es no longer 
B38 i ; pense for the loss of pre stige occasioned by the earlier | seem quite so promising as they did a nths haat 
li. collapse of the German trained Turkish army. Ger- | French railways have been very stead st of the big 
| ; many, it would appear, and I am informed by visitors | companies show a considerable incr: the year’s 


to Athens that this is true, is for the moment immensely | working. As was pointed out some 
popular in Greece, and hopes are entertained in Berlin | receipts for 1912 exceeded those for 1 


Lo, the total 


] 1 
yi 10 1€S8S thar 


ements HET eS 





of commercial advantages both there and in Servia as | 87 millions; 1911 exceeded 1g10 by millions, an¢ 
i a result of the war. 1910 marked an increase of 41 millions 1909. Th 
i In the meantime the business outlook remains prac- position is thus a sound one; the m so that 
i tically unchanged. Reports from the Silestan coalfield | Government seems less hostile to the companies hen 
i continue good, but there are no signs of strenthening | was the case some time back. The et is att! 
Westphalia. It is significant that this autumn the | moment somewhat dull, partly as th sult of th 


usual outcry over the lack of w fagon ac commodation is realisations following on the prey 1iOUS 1} \! 
nowhere heard. Partly this is due to improvement in | be rather tight at the next settling dav. It appears tha 
crganisation, but much the larger share must be put | an agreement has been made in Paris between the 
down to the general decline in activity, which makes | Turkish Ambassador and the General Director of Rail- 
the demand for transport facilities less insistent. Fur- ways of the Régie on the one hand, 
ther reductions are recorded in the export prices for banks on the other, for an issue £:5,500,0 
raw iron, and the home market is also a little weaker. | (Turkish) worth of 1912 Treasury bonds at &y pe 
The recent improvement in prices for bars proved only | cent. 


group 


te mporary, and they have again fallen. The demand The August taxation returns show total receipts fron 
for railway materi il, on the other hz and, continues good. direct and indirect taxation and mon Dp lies amounting 
In the textile industry there is still little doing, and the 


to rather over 292 million francs—or some 12} millions 


position of the sil < business is particularly bad. The , : » -enill 


cdl eg EAT AES SGD LITE LE DLL IDLE LILLE LNA LALO GEE AO 
PrP IO aden bases nouns 


above the Budget estimate and 15 millions in excess 
labour outlook for the coming winter grows daily worse, | the corresponding returns for August, 1912. Augus', 
and all the larger cities are discussing measures for | of course, is a poor month, owing to the holidays. Th 
counteracting the effects of unemployment. total taxation returns since the beginning of 1913 ar 
Unless the Radicals of the Socialist party moderate nearly 189 millions above the estimated vield, based 
their demands, it appears more than ever probable that | the 1O11 returns, and are some 111 millions above the re- 
they will suffer a defeat at the annual congress of the | turns for the first eight months of 1912. Che duty 
party next week, at least over the question of the | Jevied on Bourse transactions has been very productive; 
general strike. The revisionists condemn its use as a] the tax on movables has gone up by nearly a million, 
means of obtainting an improvement of the Prussian [ and the return from this tax, and those on registration 
franchise with more vigour than ever, and demand stili | Customs, sugar, monopolies, post and telephones 
show the biggest excesses above the estimate. 


central committee of the party has framed a resolution 
for the congress which, while refusing to condemn the 


h 1 
; 
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In France there is a very real and highl) 


. a ; i‘ on Phe thorn 
. ; feeling in favour of the Channel Peaeet. [he Northe 
in “iple of the general strikes, lets it be clearlv seen t 


i PO ; ors Railway Company is encouraging the movement, whic! 

,, that it does not consider the organisation of the workers has got several important publicists on its side, amoag 
; ~ . a “ ‘ es. Nn . < ‘ < ‘ 

: 

q 

+ 

% 


characteristi 


& ee . Tr 
closer co-operation with the other political parties. The 
4 


suthciently ‘strong to make any use of it at present. | them M. Paul Lerov Beaulieu, who has recently written 
co eee Fae ie . se 7 Vf the 

a long article on it in the French Economiste. Halt t 

capital in the Channel Construction Society 0! 1575 8 

| 

' 


Besides the general strike the most important question 
to be discussed at the congress is that of State insurance 


vain a | ++ . Y . ve npoanyv; 
ages Unemployment. subscribed by the Northern Railway Company, 


quarter came from the Rothschilds, and st of = 
rest from a small group of bankers and industri: leaders, 
a few scientists joining in. In the memorandum on™ 
subject submitted at the recent Ghent Con!crence : 
railway company pointed out that consid: e — 
tages are involved both for passengers ‘ goods 
the sea transit. 
Recent letters have dealt with the Frencl metal ™ 
he demand to 
; with the 
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PRANCE.—RFNTES AND RAILWAYS FIRMER— 
YIELD OF THE TAXES — THE CHANNEL 
TUNNEL — EXPANSION IN THE METAL 
INDUSTRY—THE COLONIAL MARKET. 


(FROM OUR CORRESPONDENT.) 

Paris, September 11. dustry, its expansion, and the nature of th 
| which that expansion is partly due, as we! 
advantages which a protective system ¢ 
secure at the expense of consumers. Some ! 
the actual output of the foundries may De 1°" 
The total French output of cast steel and 


Ix spite of the tendency of prices to rise which has 
been visible for some weeks past, there has been an 
inclination in some quarters to realise profits already | 
if made. Generally speaking, the political outlook 
i» favourable from a monetary point of view. 


les 
gures ol 
resting. 
in 1912 


ease ol 





7. ; |} amounted to 4,959,000 tons, or an Eastern 
Ha Rentes rose again markedly towards the begin- | 479,000 tons over the output of 19gII. eng aa 
{ ning of the week, and the effect. on prices, | district is responsible for 3,455,000 tons, aa! ‘oi 10 
a especially copper, Russian industrials, and gold | of the total ; the North for 816,000, or a Hitt" © francs. 
Mt mines, was excellent. This rise was due to bear cover- | per cent. Its value amounted to over 400 ™ 5 some 
ings, and it might have been expecte d from its some-; The daily output from the Eastern dist: ' = f the 
what artificial character that it would not be main- 10,800 tons, as against 9,875 tons in 1912; 1 
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September 13, 1913.) 


THE 


eee reseseeseststsenssnteetsneemeenennneseseemnnnmstumniaenaentnemmeenrenmmessee nese 
North has risen from 2,150 tons to 2,405 tons per day. 





oO 


rhe 48 e works have 133 high-power furnaces, 1 31 
} <e coke. Eighty ol them are in the East: 


| 
| 


he Mos portant being those belonging to Welden 
onl Co nv, eight furnaces, and the Longwy Iron- | 
works, seven furnaces. The industry has alre ady attained | 
eal 4 nsions ; it is, however, in process of still 
furthe | rapid expansion. The forces which en- 
ccurage it have already been indicated—much of its | 
npetus comes from the expansion going on in the | 

lit: stem; some, too, is due to the immense in- 
renee the output of iron itself. In 1910 the total | 
produr here was close on 19 millions; in reo2 it 
was hardly five millions ; in 1905 it rose to just above 
aie ons. Now the Meurthe and Moselle basin 
alone produces 17,230,000 tons. The movement of 
exports shows the same advance. In 1902 a mere 
22,000 tons were exported ; in 1907 the figure rose to 
>. 160, tons, and in 1912 was over 8,320,000 tons. 
Ia view of this development, it is very surprising to 


find the Committee of French Mines protesting against 
he proposed modifications of the French colonial tariff, 


¢ 


and declaring that the colonial market must be reserved 
af e products, which are to be protected against 
( petition of the foreigner there. 


The returns of the Bank of France for this week, 


| 


last week, and the corresponding week of last year are | 


as foll ws i— 
DEBTOR. 


Sept. _ —_ Sept 4, 1913. Sept. 12, 1912 
f 











e f ec | 
Capital ofthe Bank ........ 182,500,000 5 182,570,000 0 182,500,000 0 
Profits in addition to capital 8,006,145 84 8,006,145 84 .. 8,006,145 84 
I ivnctcsseeasaiesaden e 22,105,750 14 22.105 750 14 .. 22,105 750 14 
Reserve of landed property 4,000000 0 4000000 0 .. 4,000,000 0 

Special reserve ..... cocccce GARLAND .. 8,407,144 16 .. 8,407,444 16 | 
Notes in circulation ........ §,516,844,450 O ..5,658521.815 0 ..5,162.764,580 0 
Interest on securities ...... 24,421,112 29. 28,319.282 36 .. 22.774.571 84 
Bank notes to order..... coe 3,747,614 22 4,200,441 87 .. 3,675,065 79 
Treasury account .......e. - 251.269 631 16 268 333,999 3 .. 294.287,881 43 
Current accounts, Paris.... 657,731,541 8 599,291 707 96 .. 501.192,856 42 
Do branch banks..... - 84,029,137 0 107,035.796 O .. 83,906,750 0 
Dividends payable. ........ - 2,986,103 11 3,093,568 ll .. 2.570 314 11 
Discounts and sundries .... 15,839,679 45 14340,015 97 .. 9,890,303 63 
Rediscc WES scssatade eeeee 5,5 32,896 0 5532896 0 .. 2 855.225 0 
WOE istdccenneeus esos 217,652,721 41 328,829 094 75 207,345,411 41 
Sa cecaudae paawad 6,915,074,285 87 ..7,24252°,957 20 ..6,516,279,389 78 

CREDITOR. 

4 f e f c ’ c 
Cash in hind ........s00. - -4,072 037.167 44 . 4,081,153371 75 ..4,050,631,7*6 85 
Commercia! bills overdue .. 1,988,967 88 .. 78,675 2l .. 515.739 10 
Discounts in Paris ......e. 439571,369 10 .. 487,350,761 49 .. 315,200,026 91 
Foreign bills .......cceee es 18,072121 13 .. 18,725,409 16 .. 15,996.260 11 
Treasury bills.....cccccccec a ‘ < li * 2.973 0 


Discounts in branches...... £07,610,763 © . 1,138,020,845 
Advances on bullionin Paris 728,000 0 .. 728,000 


787,898,705 0 
Do in branch banks 2 


oo 


Do in public securities .. 19587301018 |. 210694361 5 188,175.672 10 
Do by branch banks .... 540,484,657 0 .. 529,015,023 


<97.899,414 0 
200.000,0°0 0 
ee 6 785,000 0 

12,980,750 14 .. 12980,750 14 
99,579,293 85 .. 99,630.766 30 
100,C00,000 0 .. 100,000,000 0 
42,985.141 32 .. 39.745,372 70 
39 

16 

2 


Advance to the State ...... 200,000,000 O .. 200.0°0,0C0 
Temp raryadvances(floods) 5,798,500 0 .. 5.798,500 
Govern ent stock reserve 12,980,75014 .. 

Do disposable. ......006 ee 99,579,293 85 
Rentes Immobilisées ..... - 100,0009000 0 
Premises and furniture .... 42,030.38] 67 
Expenses of management..  5,63°,766 70 


ooonw 


5.601526 68 .. 5.516.797 3 

















Employ special reserve .... 8,407,394 1 .. 8,407,393 1 .. 8,407,444 
TUNNNS -sicassonnaanranees 252,275,104 27 .. 201,403,904 7 183,790,682 
a ..6,915,074,2°5 87 ..7,242,522,957 2) ..6,516,279,389 78 


BANK OF FRANCE RATES. 


% 
Discount ....... Seeccececees seseccocasssqecesonsecs eeccce 4 
Advances on bullion .........eeeee- eumendia pleuceedke newness 1 
Advances on public securities ............- eeneenns occ. & 


The following were to-day’s closing prices and the 
Variations on the week :— 

Sept. 11. Sept. 4. 

‘ Par. f c f c 

puree per Cents. ....0. 100.. 9010 .. 8965 

“ n Fives of 1906.. 100 .. 10550 .. 105 75 

ans of France Shares .1,000 .. 4.650 .. 4,650 0 


+ 
oO mem 
a 
oro o 


Banque de Paris ...... 600 .. L775 .. 1,782 0 7 0 
~omptoir d’Escompte.. 500 .. 1,069 .. 1,065 0 4 0 
cuit Lyonnais ...... 60) .. 1,719 -. 1,710 0 
PODCICE .eecccee 50D... 926 -. 987 ll O 
Suez Canal ...ceseeee 500 .. 538) .. 5,310 70 0 
. n Railway .... 500 .. 1,733 .. 1,730 0 


++ [+++] ++] 


aofwwor & 
] 


western Railway...ees 500 .. 918 o- We i3 0 
. Railway ...... 500 .. 1,360 .. 1,364 

astern Railway ....6. 500... 935 . = ° 
44) Rai LWAYesecccee 500 .. 1,395 -- 1,320 0 
7 n R. ailway .... 500 .. 1,125 ee . 

C SANK ..e.e0.. 250... 661 -. 665 ~ oS 
nalofItaly Rails 500 .. 542 -- 651 - 9 0 


.., | Austria Shares 500 .. 138 
— ‘ Spain Shares 500 .. 471 
’Shares...... 500... 452 
Saragossa Bonds ...... 500 .. 363 


<< 

471 - 
-- 486 0— 6 G 
-- 962 50 


0 
0 
0 
0 
0 
0 
915 O 
0 
0 
0 
0 
0 
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AUSTRALIA.-BANKING RETURNS—PUBLIC 
PINANCE—-SEASONAL PROSPECTS. 


(FROM OUR CORRESPONDENT.) 


THe bz 
1913, have just been complete 


gates, 


inking 


re 


turns 


tor 


the 


MELBOURNE, 


as compared with those for the 


4 


\ 


ugust 


hal 


rest 


quarter ended June 39, 


d. The Austral 


1 agere- 
ponding 


quarter of the three previous years, are indicative of 
| Stagnation, or rather of set-back, both deposits and 
advances showing large decreases. he figures of 
material interest are as follows: 
Deposits 
Not Bearing Deposits 
Interest searing 
(Current Accounts, Interest 
&e.). (Fixed Deposits). Advances, & 
June ()uarter. £ £ £ 
BN ckeaeeens . 55,230,887 72,650,099 101,393,927 
aentaneead 2,184,497 79,192, 2 
1911 62,184,476 9,192,853 113,141,238 
REE shitaawwe . 65,295,905 82,085,121 123,902,336 
SOE sc dhacdeve 60,679,317 83,016,363 117,132,934 
| For the three vears ended June 30, 1912, movements 
| were as follows: 
£ 
Increase in current account balances ............eee. 18,483,274 
Bmorense im TimeG GOpesihs) cies scecccccsscscccsssees 15,159,578 
Total eeesece Ceocesssceses eceeesceresesseeee 31 632.85 
| Seeenes Te GETEMNEON, GAs 4c cddedcewsaeess eenceeewes 25,527 ,506 
Never in the histor f Austral l nking was 
progress so continuous and sound as the period jus 
named. But during the 12 months ended June 
1912, advances were perhaps made rathe oo fre 
and the decline in tot: mo ( posits W 
followed necessitated calling in o rT f over- 
drafts. The movements tor the 12 m 5 t ¢ i 
are in striking contrast with those f the pr s 
three months, being as follows: 
L 
Decrease in current account balances ..........+.00-- 4,616,588 
Increase in fixed deposits .......0...eee ee ce ee eeeeeees 931,242 
Net decrease in total deposits............00+- 5,6#5,346 
Decrease in advances, KC.......ceeececeee bieaencdalas 6,769,402 
The only quite sat fe iS increas 
fixed deposits, so to the major po . 
business in Austral But the increase ts ( 
: a th ’ 
to two causes, viz., frst, rie aising f S 
all We d for deposits ; an second, tii eSire 0 = 
vestors to hold a security by which the r¢ 
full amount of their principal within a sho 
assured. Lhe heav' fall (rover ment al a ( orl o 
. j ‘ ‘ 
tion sto ks has accentuated the second ius WW ( 
; 
the general banking ditions are sligl Me $s 
the Australian holders ot cash have te 
creased during the past 12 months, owing chie ' 
liberal borrowings several of the States Londo 
The figures for the ronths are given as follows 
June June 
? larter VU iar te 
1912 1913 
z x 
Cole OG BEIM cecccccctccecceees 28,613,417 31,153,9 
Australian notes (convertible at the ae 
Commonwealth Treasury) ........ 5,423,592 4,803,981 
SE. 5s cdcdwdewsadaaneeeees 34,037,009 35,962,904 
~ - I} 
The amount f Z£ 25,595. 
banking position as €XIS " y : 
sclid, although dull i iding 
acted promptly inging 1 ( 
with their resour: W hethe ge « 
' 1 1 1 
last 12 months wt c | dep s 
two considerations, firs the tM ny a | » 
} . > . + ’ ? ! ‘ ] ] Seas | 
of the coming pastoral! aq ag . 
sccondly, the extent (if a ) » G0 nents | 
3° { we oo 
corporate bodies will see » attract tunds for t 
ither profuse expt 1d I g sf aied 
bove do not dire: th a hose 1 ie ( nmon- 
' ‘ ‘ } } . 
ail h Bank of Australia. his institution has w- 
ever, deposits with other b S, h é ded 
above. Then it offe he gular spectacle of a 
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trying to operate without any capital of its own, the being as follows :—Customs and Ff 
funds which it is employing being mostly obtained by] as against £1,346,270 for July 














its savings branch. The amount utilised in banking 
business properly so called is comparatively small. 
| The notion which has been started in London, that the 
'| Commonwealth Bank is becoming a mainstay of the 
| Induce- 





4 1,394,440 

> ’ . - j12, 1 an 
£18,179; postal, £,362,637, as aga. fa 
: . - a "'S ; 318,141. 2. 
increase of £44,496. The State reven Foe | 141, a 


no movement of consequence. | 
tralian deficit was added to, a red 
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‘Vestern Aus. 


om 
ne ° Naving hos. ; l 
ffected in & dee 








| Australian banking system, is simply absurd. € June, when the fing vena ; 
ments are being offered to some of the State Govern- | Generally the Australian public rey i oe 
ments to transfer their accounts to the Commonwealth | large dimensions, larger than migh: | heen : 

| Bank, but up to the present without success. In a very | pated. But they have been indire: meee 
important matter, that of exchange on London (for the | some extent by the vast loan exnend "an ibs ; 
remittance of interest on loans, material, &c.), no ad-| the ordinary expenditure keeps pa th aa 
vantage could be expected to result from a transfer of | revenue. rdina | 
the accounts, for the Commonwealth Bank having com- The outlook for the wool season is | considered + 7 


mand of no funds in London (excepting any it may ob- 
tain by attracting savings away from the British Postal 
Savings Bank) would have to buy exchange in Aus- 
‘tralia. The reports of the banks which balance on 
| June 3oth are all satisfactory, profits and dividends 
| being well maintained. Bui in most cases both de- 
‘| posits and advances show a falling off as compared 
|| with a vear ago, the movements harmonising with those 
| shown by the statutory quarterly returns.* 

The New Zealand banking returns show deposits and 
|advances, &c., comparing with those a year ago, as 

follows :— 






eune June 

Quarter, Quarter, Move 

1912. 1913. ment. 
£ £ £ 


Government deposits .. 2,033,225 .. 1,988,961 .. — 44,264 
Other deposits— 
Current accounts .... 14,478,801 .. 13,919,531 .. —559,270 
Fixed ........0-..-. 10,229,895 .. 10,657,962 .. -+ 408,067 


Total deposits...... 26,741,921 .. 26,546,454 .. —195,467 
| Advances, &¢.....++.--. 25,166,291 .. 24311854 .. —854,437 


the position in New Zealand appears to be 
_easier, but, partly owing to the huge Government ex- 
penditure and the difhculty experienced by the Govern- 
ment in obtaining fresh loan money, the near future 
of the money market is uncertain. 





. 1 
Generally 


One result of the | 


dearth of loan money is that the terms upon which | 


loans made by the Government to municipalities, 
| settlers, and workers are being made harder, narrower 
limitations also being proposed 

Yesterday the New Zealand Minister for Finance 
made his Budget statement for the financial year ended 


March 31, 1913. The revenue was _ stated at 


£.11,734,072, exceeding that for the previous vear by 
£701,528. Expenditure amounted to £/11,082,038, 
an increase of only 447,670. The apparent surplus 


tor the vear was £,652,034, but against this has to be 


+} o,4 — - aid . 
piaced 4.750,000 transferred from the consolidated 
ccount to public works account. The public 


ail 


revenue 
debt of the Yor ini ac ¢ rme > {= me “+ 
lebi Dominion was augmented by £:5,700,850 
curing the vear, 


2 and now exceeds £.90,000,000. Dur- 
ing the next seven years the Dominion has to take up 
maturing loans to the amount of £,22,0Q0,000, but the 
considerable portion owing in New Zealand can be re- | 
newed without much difficulty, consisting as it largely | 


funds under the 
A modification of the 


does of advances from trust and other 


A 


control of the Government itself. 


income-tax is proposed to secure a finer graduation 
Rol | Oe eg T y . | ’ T 
than the present one. The New South Wales Trea- 


surer vesterday made a completed statement (subject | 
to the audit department) of the ordinarv 


expenditure of the-State for the 





revenue and 
financial vear ended 


June 30, IGT3. The revenue was £. 16,053,806, and the 

menditure wae S196 eee oe ‘ 
expenaiture was £,17,661,987, a deficit of £1,608,181 
ty ing shown 


fund contribution (provided for by statute) of 
£380,890. Proposals for dealing with the deficit for 
1913-14 have not yet been made. A _ vast loan ex- 
penditure has to be added io the ordinary expenditure, | 
as stated above, but the amount has to be finally ad- | 
justed. A preliminary statement for the vear 1912-13 | 
has been made by the Victorian Treasurer, a small sur- | 
plus being shown. 


| 
The expenditure includes the sinking | 


But, as has frequently occurred 
7 Se ‘ 5 we el . 7 . a . 
before, supplementary estimates are being submitted 
esa a atet Da : . ! 
to Parliament. For the month of July the Common- 


wealth revenue showed increase, the principal items | 





be good, the drought in South Aus: 
the position materially. 
cided is that of price, and on this score s 
sion is felt as to the possibility of a restric) 
to foreign buyers, owing to the unc 

financial position on the Continent. L 
may be remembered, the Continental 

proportion of the quantity sold at auction | 
that for the previous season, the [nelish 
taking a larger proportion. = In th: 
shipments of early wool from Q 
month of July were unusually large, 
43,904 bales, as against 8,928 bales for July, 
1913-14 harvest 
Statistician of Victoria. 
2,581,000 acres, as against an actual area of 2,08 
acres last season. 
500,000 acres was not expected. The New 
estimated area will also probably show increase, and 
the South Australian area may prove to be about th 
same as last year. 


crops. 


| notwithstanding that the Australian vield o 


| Newcastle collieries may soon have to face a great e 


'the Cuban Ports issue of securities will > 
. . - . 1 
| sincere satisfaction throughout the Republic, 


nnt -« 
HOU allectin 


W to be de. 
ome appreh Qe 


The question nx 


ion of ere dits 
tainty of the 
St seas n, 
Vers took ‘ 
it iCSS thar 
~ buvers 
© meantime, th 
Queensland for 4 


t 


¥, 1912 
wheat for th 
is that made by the Governmen 
The total grai: 


lhe first estimate of the area sown und 


irea Is put at 
8:2 

So large an increase as that o! 
South Wales 


But South Australian climatic 
fluences have been so far detrimental to the growing 
The parts of Victoria (the Wimmera and thy 
Mallee) contiguous to South Australia have als 
suffered up to the present. Anything like an even on! 
approximately correct forecast of the .\ustralian har 
vest of 1913-14 is quite out of the question, for changes 
are often very sudden. But generally there 
siderable increase in the area, while prospects at pre- 
sent are barely moderate. The Queensland suga 
scason is proving favourable, and there will probabl 
be no‘need to import during 1913-14. The Queensland 
Parliament has passed a measure regulating labou 
conditions in the direction desired by the late Common- 
wealth Parliament, and accordingly the abolition | 
both the bounty and the Excise duty has been pro 


1 


claimed, the result being that the industry will hav 





IS a COn- 


the full protection against importation of 4.0 per to 
which means that for its sake the Australian pud 


will pay about £1,500,000 per annum more lor 

sugar it consumes than it would if the article were cul 
free. Mining, on the whole, continues to be prosperous, 
tinues to show a falling off, but not so large as In! 
three previous vears. The operations of the sroker 
Hill companies, Mount Morgan, Mount Lyell, @ 
other leading mines are active, ana there appears to ™ 
a respite from labour troubles. On the other hand, the 


turbance. One is about due, for the coal miners in! 
part of Australia do not go on much longe! 
vears without indulging in the luxury of a strike. 





Retters to the Editor. 


THE CUBAN PORTS SCANDAL. 
TO THE EDITOR OF THE ECONOMIST. 
, oe s:cle ypon 
Sir,-—Your outspoken and well-informed «ruck upoe 
read wit! 
for it has 


‘ 


vana since 





° i s @ ° ] 
been an object of derision and contempt 1n H: 


. ae widely circu 
the prospectus, to which you allude, was Wier 





Dae 


r quote a few figures from the last published 
‘Statistical Abstract for the United Kingdom ”’ (Cd. 
6,399), Which shows that the enlightened Government 

the United Kingdom are equally deserving of the 


September 13 19) 3. | 


— 





tated igit, by Messrs Sperling and Co. and 


\lessrs Kleinwort, Sons and Co. No Cubans sub- 
nated ise they were acquainted with the character 
of the 1 sotion, with the illegality surrounding it, and 
vith the false statements made in London which induced 
he UN nvestor to fall into the cleverly baited decoy. 
| shat ir hope that when the full inquiry has been 
made by the Cuban Ministry of Justice a way mav be 
und of compensating in full the British investors who | i 
are honest holders for value, and purchased from the 
awkers, on the false description, absolutely worthless 
securities. To sequestrate the estates of five persons in 
Cuba are guilty in this matter would realise 1 
ns of dollars, and every respectable Cuban believes 
+P dent Menocal will aid with documentary proofs 
ch he possesses all British, Dutch, and Belgian 
laimants against the London promoters of these frauds. 
ho ence proceedings to recover damages in the | 
Britis! irts.—Yours respectfully, 
CLEMENT |]. SvuAREz. 
Lord Warden Hotel, Dover, September 8th, 1913. 





EXTRAVAGANT TAXATION. 


© THE EDITOR OF THE ECONOMIST. 
Cir Mlav I thank you for your excellent and we ll- 
ned article upon ‘* The Finances of Japan’ in last 
eek’s issue? But, lest some Japanese reader should 


emind you of the parable of the mote and the beam, 


stigation you bestow upon the Japane se? 

how that the Japanese total expenditure has 
sen (taking 10 yen to equal a pound sterling) from 
}In 1900-1 to £,58,080,760 in 191 3-14, an in- 


£.28,806,000 in the thirteen years, or nearly 
bl from pages 6 and 7 of the \bstract ’’ we 
the United Kingdom total expenditure has 
£:112,338,304 in 1897-8 to £5178,545,100 in 
i-12, to which should be added the figures at the 
| the page, which show that the ‘‘ issues to meet 
expenditure 

597-8 tO XZ, 


e United Kingdom expenditure 





wf 1) 


have risen from #,2,751,000 in 


1,471,000 In I191t-12. Hence we see that 


the 15 vez 


15,050, 304 to £. 183,010,000, an imecerease of 


rose 1n 


£.07 7960 compared with the Japanese increase of 
£ 28.8 oO 
| emptation to enlarge upon this wicked imposi- | 
> I I 
the tax-paving public is very great, but must 
moment be resisted. Lest it be urged that a 
the huge increase in the national debt of 
eas we may rejoice in a decrease of our 
h decrease, by the wavy, is mainly brought 
Chancellor overestimating the expenditure 
ears—I may be permitted to quote the figures 
52, 53 of the ‘** Abstract,’’ showing that the 
wnditure of local authorities in the United 
has risen from £.92,051,153 in 1895-6 to | 
O75 mn 1QG0G-10, an increase ot over 
. ,00o «sterling ! 
he ‘* outstanding loans of local authorities *” | 
er) trom £.347,218,537 in 15QQ9-1G0o to 
IS ,O1¢ in 1909-10 ! an increase ot nearly 
f 000 debt in ten vears. The ‘‘ strikes’ are a | 
ist of what mav be expected unless re- | 
is adopted.—Your obedient servant, 
H. JAMES ROBINSON. 
th, September roth, 1913. 


THE BANANA TAX. 


(tO THE EDITOR OF THE ECONOMIST. 


| 
it 1S noticed in your issue of August 23rd, on | 
7, that the proposed tax on bananas imported 
¢ United States is expected to place a cost on the 

out of all proportion to the lield to revenue. | 


>a tew idle moments, I would beg leave to differ, 
lowing grounds :— 
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(1) The 
per bunch on 


jt 
$2, O00 .COO 


_ 
92,100,000 per annum. 





Dunches 


would 


= 1 
revenue on the quantit\ imported in IQi2 


(2) The cost to the consumer would be ce per 1 
(approximate) bananas, which is equal to 1-20th of 
cent each. 

It is, I believe, generally found that a new tax place 
on articles retailed to the people as are ban Ss cann 
in practice be obtained from the consume rs unless 
approximates a current coin per item; and therefo 
seems to me this tax would not be felt by the actu 
consumers. 

It would most likely fall ipon the importers, w 
judging from the flourishing conditio1 f the Unit 
Fruit Company, will be well able to stand \t t 
same time, the State would reap a ple Lic 
dollars per annum without placing a new burd yn t 
poor of the big ( ities and TOWNS, wh » are l¢ I 
consumers of the bananas. 

\part from revenue considerations, no doub 
United States Government likes to shak« s 
Jamaica, Colombia, and Costa Rica !—Your obed 
servant, |. MorrIs. 

Union Club, Alexandria, Egvpt, September sth 


BUSINESS IN THE STOCK EXCHANGE. 


TO THE EDITOR OF THE 
SIR, Fixed commissions *’ and 
nected therewith have now be I 
months, and I think the t:me 
hoves the members, both jobbers 
seriously consider whether or no 
the prosperity of the Stocl kxch 
tion: in other words, has the new 
more business not onlv trom Londo 
but from all ove the world? M 
subject that affects the British publ 
or otherwise of the London Stock 


mately bound up with the financial 


London 


etepuiiiedieniae se ET 


‘| he shareholde Be wi » represent 
wealthiest and most influential sect 
Exchange, and n e the w 
of members sertous! it heart 
already given an unmistakable answe 
raised bv quick! I ering tne | 
change shares from al £, 201 
shorth before | I rules were 
present price ol bout £,103, al ill of 
per share. The pr-ce | £10 the | 
he conhrmation 

In my hu 1 ble ) Ss the 
1 Stagyve v } 1 las o »] ‘ 

Cal iY pow 4) members; ( é 
t rT Tet i d ( t 
| n h t ho ( ore t rims es } 
make British comme il | pre-¢ 
over, namei le rise, tree t 
chance f ill } d market I 
ire the verv life-blo id of Sto ix 
The killed enter] wf bh 
on fixed and rigid lines: thev killed 
ibo! shing — shunting wh 
only arbitrage with ‘ - 
irbitrage with tl vorid a e, 
\ thing bv prohibiting jobbers deal 
| Nrovinces. \r d tM VW comes 
sult that speculation has be 
novice at Stock Exchangs 
House can never thrive ind ¢ 
business alone. Walk i I 
Stock Exchange vou please, and th 

There is no market,’’ and et 
have not vet learnt that the b 
| never intended to | i oke 
must do under the new rules ; 
many cases, the jobbers require t 
in the provinces. 

The wealthy I nd iobbers t he 
tion with or through large proving 
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i . ° 2 - © T~ ; sc oO . . iF 
] were in the habit of taking lines of stock or shares and | Minister who repealed the Corn [ay a 
if A ; o —— {iT d bv birth dh — » ME IS a Free! 
'| gradually reselling same in London, but this class 0 rader by birth, and he now write. . te | 


(September 13, 1919 


IS ym 
‘| business is now prohibited under the new rules, and because the Tariff Reform moveme, : has Partly Ta 
‘(| thus another nail was driven in the coffin of free pleted its first ten years, and pari): | oa 7 com. ae 
‘| markets; and any broker or jobber of experience will | been occupied all that time in other k ¥ a 
‘eonfirm me when I state that this and much other large | had no say in current politics. Ther, “iT Feel has \ 


i third reason 


|| business now passes over the head of the London Stock | The end of 1912 saw the new fa’ its dune 
enith, 


‘| Exchange direct to insurance companies and other accepted as the first constructive : top cae 

|| financial outside houses. Many members forget that party, with its two organisations, » \. ) hed — I 
‘the banks, foreign banks, and outside financial houses | side by side since 1896, now fused . deat No 
are far more wealthy and powerful than the jobbers or | ference. And yet in January of + <a co. \ 
brokers, and, being free in every way, can continue to | united party abandoned, ‘‘ not on ani on 


: ; : ; : : ‘Stion of Drin. b 
|| live and prosper without the Stock Exchange, whereas | ciple, but, to all appearances, in a panic” (ac y 


. : ~ . : {as \- 9 
| the Stock Exchange cannot live and prosper without | Chaplin said), all that they had been hing fare. 5 
them-——one has onlv to look round day by day to see | vears. S Or ten ¢ 


|| that the jobbers are gradually becoming poorer and But first of all, and this is, perhaps, : ecsiaaiaias s 
| Josing their influence, and the powerful market leaders | of the book, Mr Peel describes Mr Balled os 
| of a few years ago have totally disappeared, and the | coquetting with the new faith, or anc bieedite nong 
|| small broker more than ever finds it difficult to make a | his final surrender. He finds the clue + Mr ean 
‘+ living. Other members, again, argue that the bulk of | perplexing movements in his exper sama ". 
|| all Stock Exchange business must filter through to | metallist when that strange nostrum and sts de - 
|| London—it is easy to live in a fool’s paradise, and to | ponent sustained so smashing a blow from the Sie 
|| my mind experience teaches that this idea is an abso- | 1897. Henceforward ‘‘ this Good Samar’ a 
lute fallacy. in distress would favour a fiscal policy which had ceo 
I know, Sir, that I shall be told that the abnormal | better days, but we would never really adopt for eee 
'| political times of the past two years are responsible for | tion a definite economic en. worked out wats de 
| the existing unsatisfactory condition of the House, but | point of facts and figures.”” His policy. Mr Ae 
|| in my opinion it is not so—they only partly account for | argues, was to favour Mr Chamberlain’s renin . 
|| the general malaise of all markets. _|not to adopt them. As Prime Minisi - ae te 
|| Given a code of rules that ensure strict honesty of | occupied a difficult and rather humiliating position 
|| dealing as between members and the public, combined | Important fiscal debates were carried on an the ae 
\| with rules to effect quickness of execution and settle- of Commons, in which he took no pa resdiiias 
| ment of business, no other rules are required as far as affirming Free Trade were carried against him in his 
the House is concerned except those that attract busi- | absence, and his own supporters waged fierce argy. 
‘| ness, not only from the English public, but from all the | ments about him in his presence. 5" 
|| world over. 1 challenge anyone to prove that fixed 
| commissions and the new rules have attracted or wili 
|| in the future attract business. 
} 

















tan to theories 


‘Then the pedants saw their chance to mobilise, 
An exegesis arose as to his genuine convictions. Com- 
mentaries worthy of a Lightfoot or a Hort were com- 
piled and refuted. To judge by the obscurity which 
men found in him, he might have been an early Father 
or a jmodern poet. Cabinet Myinisters fought like 
critics, and critics like Cabinet Ministers.’ 

Few leaders would have survived the crushing 
defeat of January, 1906, but Mr Peel, who varies his 
metaphors with much effect, holds that 1906 was on 
of the most successful years of Mr Balfour's political 
life. ‘* He was to emerge a winner. His policy 
to that date had been to lead by the bridic, but in no 
Wise to mount the too fiery Pegasus of Tariff Reform 
that ambled sideways after him. And_ to thes 
pedestrian tactics he now adhered with astonishing 
advantage, in spite of all Mr Chamberlain’s incit 
ments to him to spring to the saddle 
chance of a spill.’’) Mr Balfour continued to lead th 
Opposition with success, and was no doubt looking 
forward to a period of office when the House of Lords 
committed the ‘‘ tragic blunder ’’ of rejecting th 
Budget of 1909. In an interesting personal para- 
graph Mr Peel alludes to the vote given by his father, 
the distinguished ex-Speaker, against rejection, ~ 
vote which he afterwards told me was the mos! 
judicious of his life.’’ 


And now, Sir, what is the remedy for this state of 
'affairs? It is simple, but it must be drastic—return at 
|} once to the old order of things and sweep away all re- 
1] strictions. By this I mean abolish fixed commissions 
!!and open the door to enterprise, allow ‘‘ shunting,”’ 

remove all restrictions on arbitrage, and—what is more 
important than all—allow jobbers to deal direct with 
| the provinces, and thus help them to be in a strong 
position to make prices and undo with celerity their 
|| transactions wherever practicable. By these means only 
will free markets be restored, speculation revived, and 
' life and activity spring up where is now only depres- 
sion. There will then be equal chances for all, so that i 
‘* A” as a broker cannot make business, ‘‘ B”’ as a 
\) jobber will be given the opportunity, or vice-versé. 
||} Mav I mention in conclusion that I am a broker, a 
|} member of a firm with considerable experience, but we 
have never interested ourselves in either shunting or 





i} 
i! 


|| arbitrage ; also I am a shareholder—I may say an un- 
| fortunate one, as I never imagined my fellow-members 
|} would call into being such a harmful and retrograde 
jj policy. I enclose my card, thanking you, and with a 
|| fervent hope that members will not continue to rush 





|} on to the fate of the hero whose name, with vour per- 
1} mission, I wish to adopt for the purposes of this letter. 




















‘aithf Mr Peel continues his bantering style when he come 
|| —Yours faithfully, Prxton. he P pee ne form from 
? . we” . . or e i - se r . rm tré 
London, September oth, 1913. to ; he a and their proposal ea 
; .| within, < ages s8 and sa remind one o! Meredit. 
|| _ P.S.—I should be opposed to the reinstatement of » and pages 5° a d 59 ae tonics 10 
Stn et a ee ' S But when he passes from such acaden top! 
|} double commissions, as they are absolutely unsound in : : : ae SS 
Hl asin Sele andopen to ab caer - serious questions he suits his style to his subj : 
ee ae Opes Thy eee : ; : ; ein Se re 
i discussion of the relation of our export trade wit! ; 
m ° . ] r) nat 
= — : investments abroad is admirable. He © ns U 
; a + «f fre 
1 from about 1894 to 1904 we ceased to inves Pay 
| Reviews of Books as before, and for various reasons, sucn , a 
i ° ° . b of us- 
1] 7 © blows to credit in America anc mom 
: . . on re he 
| tralia and the South African’ war. Here ve | 
; . . . ey > af ™ 10 * 1h 
1 THE TARIFF REFORMESS.’ finds the origin of the Tariff Reiorm ™" | 
|| Mr. Grorce Peet } i ment “This slowing down of our exports %) 
| MR. GEORGE PEEL has written an amusing book. The | ™¢"* Seana S , wn of out 
humour is mostly at the expense of the Tariff | capital was, in other words, that slowing Me Cham | 
|} Reformers, but Mr Peel also pokes a good deal of fun} “*2°r'ts @! manufactured goods upon whic’ + _ Peel 
alias zo Z i , i e arvelyv j CM -vhh Al 
at Mr Balfour. As a grandson of the great Prime | berlain founded his case so largely in aoe a * the | 
es er ne tn oer merece dest | resumes his earlier methods in his chapter -eelly | 
* Ry > , 2 ~~ > 3 = a . . - * b slic rate r ci -_ 
By the Hon. George Peel. 2s 6d net. Methuen and Co policy of Mr Bonar Law,”’ and he dwell | 
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_or ; XN . | rs may see ee a grees . saat ttn, : ee 
~ the ist between Mr Law’s bold words ov | turn round and say, ‘‘ We never issued any pros- 
on + . : . } . > . : r : ' 
rat fH Re hetore and his mode st proposals after | pe tus. Certain words are purpose ly lett undetine ad, 
ee ler. | such as “‘ the public,”’ since any definition would assist 

a | the fraudulent promoter. 
THE LAW OF PROSPECTUSES. | Now, rights conferred on the public imply liabilities 
kde | kK; ; . , | Or duties imposed on individuals; and the ¢ ompanies 
] nt- e > » cir t 1 +. ° . . g ° 
[HIS 1S gal text boo ot the best : ind : $.€., 1 S| Acts have laid incre asing responsibilities on promoters 
1ot made s nply by copying Out sections from \ets and directors of companies. One obje t, indeed, of 

Parliament, and adding a few notes, references to} Mr Farrer’s in writing this treatise has been to explain 

‘ 4! index. Mr Farrer, on the contrar’ to directors the seriousness of their responsibilities, 
ases, a has ‘ s - ¢ ’ i . . ; . ‘ ~_ * 

— an exposition of the law which can be bre it 1s an excellent piece of advice that a director 
Ww i ’ } * ‘ . 

5 . | should never onsent to ti issu oO prospectu 
eacned by any business man. A prospectus may be : ’ ? ; — ; ? a 
graspee ea o c : _ | Which has not obtained the approval of the director's 
‘ty ‘ statutory’ or non-statutorv. Under th | . ‘ Mm 
eithe Po , | legal advisers. 

‘ond class the rights of shareholders and the re- on 
SseCOHt¢ ‘ } 
aancibilities of directors are very much less, as they | 
sponsibil n : * | LIQUOR LEGISLATION IN SOUTH AMERICAN 
iepend entirely on the common law. The statutory | STATES 

nectus carries all the common law rights and i a al 

i r is hardly too much to say that in the brochure 
hilities, but these are definitely and largely extended ‘tled md ; 1 nem. ee 

1DUT : ae entitled ** The Sale of Liquor in the South,’’ there i 

the Act of 1908. At common law a shareholder : —* — ae 
: ; ' , nothing about the sale of liquer. But there is every- 
has three rights on the ground of material misrepre-| ,. ' ae 

: g ? . thing Irom a strictly historical a id, as it were, 
sentation in a ‘‘ non-statutory "’ prospectus :—(1) To ‘ ; .; : as , 

: = . . OS~ mortem point Ot view aboul the tegistative efforts 
rescind his contract with the company, (2) to repudiate ” ia S 
a j of certain of the United States to restrain ir pro- 
his shares, and refuse to pay calls (he has these two}, .,. es i 
: , ; ; hibit that sale. Dr Blakey has made a microscopi 
hts eve where the misrepresentation Was innocent), : 7 : ‘ aaa 

5 : ‘ . ‘ . study of the facts within his selected area, and, 

nd (3) where the misrepresentation is fraudulent, to|. a aie a as ; 
; . inspired with a high statistical ideal, has presented the 
damages from the persons responsible for the pros- | eed 8 ad 
! results in a series of tables and diagrams, which are, 
pectus. .\ statutory prospectus gives the shareholder;|. , . ’ : ; 
i Sa : in their way, a marvel of scientific achievement. But 
the additional right to sue for damages—-(a) for mere oe 

, Sa the plain man mav be excused if, repelled by th 
omission to state anything that Section 81 of the Aci |. cata , , 

. “oF i . |innumerable items—drilled and compressed within 
‘equires to be stated (and no condition waiving this , a a4 

lp a ly 3 : an inch of their lves—which confront him, he gives 

ght is d), and (b) for any material misrepresenta- : —_ “4 
; * : way to a doubt whether by this means he can 

. even if innocent, unless the defendants prove that : Aa : 7 ; 
ane ar ; learn anything practical about the suppression of the 
the easonable grounds for believing their state- : ' rr aus ae 

‘ ; Sale Of liquor. It is lke ben ge set down to a! - 
es finitely detai'ed analysis and catalogue of the 

The duty of promoters was laid down many years }_, a4 -_s ' 

: w. ; i 2 a ueris , | Changes in teeth, hair, complexion, stature, &C., NC., 
ag v Vice-Chancellor Kindersley, in a much-quoted ' , ai é, are — 
: ‘ : ‘ } during the eariy ile Of a heaithy or beautiful human 
sentenc Persons who issue a prospectus, he said, |, . Nees : ' 
being, and being expected to learn therefrom what 
na t “at ¢ ' an >’ S I 
id to state everything with strict an It : 7 
1 z : . yoduced tnose Changes ane iow a youny or vet un- 
scrupulous accuracy, and not only to abstain from stat- neil ; — : 
: ° : or m4 ture may we Drougnt to sin r or greater 

g as facts that which is not so, but to omit no one | P wa creature may Se WOUgm - . 

t their knowledge ’’ which would affect the | perfection. 
dvantages which the prospectus holds out. This Dr Blakey himself succeeds in squeezing a few 
quot is often taken to mean that any omission | conclusions out of his material, and the text which he 

: ated, would influence the appli ant against | prefixes to the tables and diagrams, though very hard 
ge shares 18 a gro yr re K hat t cad 1] x : 
: s a ground for res ission, That is not | reading, is interesting. Occasionally, with a sort of 
S mission must be one which would qualify | , on tit tm ent tricl ng an incl 
moti 1 apology for the unscientific trick of going an inch 
som ¢ actually stated. wt ae ' ; y ; a 
| ‘ le ‘6 9 : bevond his data, he gets very near to posing a real 
st people a yrospec 1€ a printe a . “4 “+h ] a 4 
d ; ae prospectus means a printet | live problem in connection with the sale of liquor. For 


containing the names of the directors, a 


instance, he gives expression to the view—somewnhat 


gene leseription of the company, an optimistic fore- : ; ; ae Sas 
rep. eee ee a depressing for those who put their faith in anti-liquor 
s future, and details of the capital required, : f ‘ohibi 


Re al legislation—that ‘‘ The present problem for the prohibi- 
t form of application. In law the word | ,.° nid ae [ pa S ¢ 
toe’? he . : . tton commonwealtn 1s pre-eminentty 1€ Col ‘ ol 
is ’’ has a much wider meaning. It includes |.) -)-:. 2, : 9 oe bbe n yy “Te 
< pe eee . . the illicit sale of liquor. lhe blind tig IS 5 
A CUES ulars, notices, advertisements, telegrams, larc. 
ot a wi : . e « ‘ . arve. 

‘ her informal invitations to subscribe or pur- ae . a lhl iota i la ae 
re torte os lhe present inquiry, being confined to 14 Southern 
res, stock, debentures, or debenture stock. . ; a re Oe aa 

No aoe ‘ ; * ifn ; States, gives an opportunity of examining the con 

ess Invitation is requisite if that is the real : 


11 : t- an . nection, if any, between the movement towards pro- 
id nO express words negativing the invitation, 7 


° e ¢ t 4 £ 
c .owr - ‘ . : t and t : re yonderan » or hign proporion oO: 
For private information only’? (Mr Farrei ni und bw P nt ca Dr Blake iia t 
‘ om ; » “11 “1 te : . » ney n the population. r HblakKey CONCIUCES Tita 
n “words of humbug ’’) will avail if invita- = ak . a reso” Sed 4 anogt foe the 
, e real object. Section 285 of the Act has this | ee eee gota... sated? beer 
qd $$ ¢ BD ag : ; popular theory that the presence ot.the negro has beet 
rospectus’’ means any prospectus, Hy ioe oe Pere aes icin: ceeieiieiaialle 
' : : ih . le cnie cause Oo iThsy iris’ Ue epee ; 
rcular, advertisement, or other invitation |" .*." Te ak ik mene 
‘ } .< s ao Statistics show that the progress of the ovement 1S 
» the public for subscription or purchase any | aos De at aaa iee. eemmebiiall 
. lebe . - | apparently quite independent of the g proj 
GCebentures of a company. However, else- | “! Pee ' : . It may perhaps be 
the op 66 : tions ol the black population. Ma Perila) - 
the Act prospectus seems to bear its ~—s ae <—s thee waowiner witel ices 
: meant am oan On . Lt : +. : doubted whether on this POInt UNC Val ying vita mu" 
neaning, as in Section 80, which requires a lerlvi rently similar results have not been 
S pr . . . ‘lying apparently similar results 
, prospectus to be filed with the Registrar of ae a oan PE - 
es, 4 . OSs he laboratory. 
, and one would hardly file a telegram. And cmt Sa ed te ie Sento. viz.. local 
» Ry sie oo ° Of the three methods tried in these a , WIZ., 10Cal 
' requires a prospectus to state various 
s which certainly would not be given in a **: The Sale of Liquor in the South: The Histor the 
r even in a notice, circular, or advertise- Development of a Normal Social Restraint in 5 ther! ; mr “ 
} “~) - | , nard Stott BK ke, h.D Being \ i in 
¢ aim of the Legislature has been to protect | wealths By Leonard Stott Blakey I . ee -_ 
against ru re j + | Studies in History, Economics aod iblic Aw 
gainst unscrupulous promoters, who might j Sree lty of Political Science of Columbia Universit Published 
° ee : ; r . aa al eaten tien mamane Green al Cc P S King 
aw Relating to Prospectuses. ' By F. E. Farrer. ; by Columbia University Longman res 
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} were in the habit of taking lines of stock or shares and 


'| gradually reselling same in London, but this class of 
'| business is now prohibited under the new rules, and 
‘thus another nail was driven in the coffin of free 
|| markets; and any broker or jobber of experience will 
| confirm me when I state that this and much other large 
|| business now passes over the head of the London Stock 
|| Exchange direct to imsurance companies and other 
‘| financial outside houses. Many members forget that 
‘| the banks, foreign banks, and outside financial houses 
are far more wealthy and powerful than the jobbers or 
| brokers, and, being free in every way, can continue to 
| live and prosper without the Stock Exchange, whereas 
‘| the Stock Exchange cannot live and prosper without 
|| them—one has only to look round day by day to see 
‘| that the jobbers are gradually becoming poorer and 
|| Josing their influence, and the powerful market leaders 
|| of a few years ago have totally disappeared, and the 
|| small broker more than ever finds it difficult to make a 
‘}living. Other members, again, argue that the bulk of 
| all Stock Exchange business must filter through to 
'| London—it is easy to live in a fool’s paradise, and to 
|my mind experience teaches that this idea is an abso- 
| lute fallacy. 

| | know, Sir, that I shall be told that the abnormal 
| political times of the past two years are responsible for 
|| the existing unsatisfactory condition of the House, but 
|| in my opinion it is not so—they only partly account for 
|| the general malaise of all markets. 


' 


| 
| 


Given a code of rules that ensure strict honesty of 
dealing as between members and the public, combined 
'| with rules to effect quickness of execution and settle- 
1 ment of business, no other rules are required as far as 
' the House is concerned except those that attract busi- 
| ness, not only from the English public, but from all the 
1} world over. I challenge anyone to prove that fixed 
| commissions and the new rules have attracted or wili 
| in the future attract business. 
| And now, Sir, what is the remedy for this state of 
‘| affairs? It is simple, but it must be drastic—return at 
|| once to the old order of things and sweep away all re- 
1 strictions. By this I mean abolish fixed commissions 
| 


ae 


| and open the door to enterprise, allow shunting,’ 
| remove all restrictions on arbitrage, and—-what is more 
|} important than all—allow jobbers to deal direct with 
|| the provinces, and thus help them to be in a strong 
|| position to make prices and undo with celerity their 
|! transactions wherever practicable. By these means only 
|| will free markets be restored, speculation revived, and 
|| life and activity spring up where is now only depres- 
}} sion. There will then be equal chances for all, so that 1 


al 


|‘* A” as a broker cannot make business, ‘‘ B’”’ as 
| jobber will be given the opportunity, or vice-versd. 


| 
1 Mav I mention in conclusion that 1 am a broker, a 
| member of a firm with considerable experience, but we 
| have never interested ourselves in either shunting or 
} arbitrage ; also I am a shareholder—I may say an un- 
fortunate one, as I never imagined my fellow-members 
would call into being such a harmful and retrograde 
| policy. I enclose my card, thanking you, and with a 
fervent hope that members will not continue to rush 
on to the fate of the hero whose name, with vour per- 
mission, I wish to adopt for the purposes of this letter. 
| 
| 
i 








| —Yours faithfully, . PIxIoNn. 
| London, September oth, 1913 


\° 


| P.S.—I should be opposed to the reinstatement of 
| double commissions, as they are abs lutely unsound in 
principle and open to abuse.—P. 
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| Reviews of Books. 
| THE TARIFF REFORMESS.* 


' 
| 

> a ocr Prer hac i > Amici , . 
| Mr. GEORGE PEEL has written an amusing book. The 
| humour is mostly at the expense of the Tariff 
'| Reformers, but Mr Peel also pokes a good deal of fun 
at Mr Balfour. As a grandson of the great Prime 


* 2 > T o ry. p < ; 
| By the Hon. George Pee]. 2s 6d net. Methuen and Co. 
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Minister who repealed the Corn [.a.-. hed 
Trader by birth, and he now write, , ‘s | IS a Free | 
because the Tariff Reform movem.. - is a Partly 
pleted its first ten years, and par: | ‘aS Just com, 





been occupied all that time in other «+. he having 
had no say in current politics. Ther, ie has | 
The end of 1912 saw the new fa: are FaSon, 
accepted as the first constructive a a I 
party, with its two organisations, h he 4 United 1 
side by side since 1896, now fused a a existed i 
ference. And yet in January of + atk oe | 
united party abandoned, ‘‘ not on a lees , Same , 
ciple, but, to all appearances, in 4 nic? ' Prin. : 
Chaplin said), all that they had been dil f. Mr . 
vears. © SOF ten ¢ 
But first of all, and this is, perhaps, ; 


1 
Cle Verest Nart 
‘ pa 


of the book, Mr Peel describes \|; 


am ; 
1 | se Hailour’s lono 
coquetting with the new faith, or «4 “and 


a heresy, and 
his final surrender. He finds the eclye Mr Balfour's 
perplexing movements in his expe: ‘ as a B. 

as < I. 


metallist when that strange nostrum 

ponent sustained so smashing a blow 

1897. Henceforward ‘‘ this Good Samari 
in distress would favour a fiscal policy which had on 
better days, but we would never really adopt for eX - 
tion a definite economic plan, worked out up to the 
point of facts and figures.’’ His policy, Mr Pes! 
argues, was to favour Mr Chamberlain’ , 


its chic f eX. 
n the City jp 
tan to theories 


pI oposals, but 


not to adopt them. As Prime Minister in roo: be 
occupied a difficult and rather humili iting position 
Important fiscal debates were carried on in the House 


of Commons, in which he took no part : resolutions 
affirming Free Trade were carried ag inst him in hic 
absence, and his own supporters waged fierce argy. 
ments about him in his presence. - 

‘Then the pedants saw their chance to mobilise. 
An exegesis arose as to his genuine convictions. Com. 
mentaries worthy of a Lightfoot or a Hort were com- 
piled and refuted. To judge by the obscurity which 
men found in him, he might have been an early Father 
or a ymodern poet. Cabinet Ministers fought lik: 
critics, and critics like Cabinet Ministers.’ | 

Few leaders would have survived the crushing 
defeat of January, 1906, but Mr Peel, who varies his 
metaphors with much effect, holds that 1q06 was on 
of the most successful vears of Mr Balfour's political 
life. ‘* He was to emerge a winner. His policy 
to that date had been to lead by the bridic, but in no- 
wise to mount the too fiery Pegasus of Tariff Reform 
that ambled sideways after him. And_ to thes 
pedestrian tactics he now adhered with astonishing 
advantage, in spite of all Mr Chamberlain’s  incite- 
ments to him to spring to the saddle and take hs 
chance of a spill.’”) Mr Balfour continued to lead 
Opposition with success, and was no doubt looking 
forward to a period of office when the House of Lords 
committed the ‘‘ tragic blunder ’’ 


) - . . “ 
Budget of 1909. In an interesting personal para 


oO} rer;ectima§ ti 
| Ling 


graph Mr Peel alludes to the vote given by his fath 
the distinguished ex-Speaker, against rejection, 
vote which he afterwards told me was the mos 
judicious of his life.”’ 

Mr Peel continues his bantering style when he comes 
to the Peers and their proposal for form fro 
within, and pages 58 and 59 remind one ©! Meredith 
But when he passes from such acaden topics | 
serious questions he suits his style to his subject. His 
discussion of the relation of our export trade with ou! 
investments abroad is admirable. He explains as 
from about 1894 to 1904 Wwe ceased to invest aa 
as before, and for various reaso! such 3s 
ne blows to credit in America | in Aus 
tralia and the South African war. Here om 
finds the origin of the Tariff Reform mo") 
ment. ‘‘This slowing down of ou! exports “|| 


. 1° 
ywn of ov 


capital was, in other words, that slowing vee cae 
r naive 


exports of manufactured goods upon whi 





oe . ft Mr Peel 
berlain founded his case so largely in 1 66 she 
° . . ° whan? é on UE 

resumes his earlier methods in his ch. es vel 
»] ther crue? 


. - 1 
policy of Mr Bonar Law,’’ and he dwel's 
o ey 
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Parliament, and adding a few notes, references to} Mr Farrer’s in writing this treatise 
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; _—_ . : . a PD ee eneetnnapeniereemmeeenmnnenetianaiiiapateenararmtenaesremnenmnceasaesessae eames a 
q the st between Mr Law’s bold words ov! turn round and savy, ‘‘ We never issued any pros- 
Tariff Re before and his modest proposals after | pectus.’’ Certain words are purposely left undetined 
I he becat ee such as ‘* the public,’’ since any definition would assist 
nD | the fraudulent promoter. 
| THE LAW OF PROSPECTUSES. | Now, rights conferred on the public imply liabilities 
— . : . , | or duties imposed on individuals; and the Companies 
——> | text-book of the best kind—i.e., it is} Agr } tei 3 . ts on 
THs a 7 : ; ACTS Nave iaid increasing responsibilities On promoters | 
ot made nply by copying out sections from Acts | and directors of companies. One object, indeed, of | 


1as been to explain 


aces, al an index. Mr Farrer, on the contrary, to dire tors the ser iusness of their respo! sibilities, 
hecins V in exposition of the law which can be | 29d !t Is an excellent piece of advice that a director 
. , =* . j $ } ‘ . 
(. 5 . . Ou I er consent to t} cK j ' "2 . bec 
(as \¥. Fe racned anv business man. A prospectus mav be on uld never a 7 IS 195U : POSpecius 
aa S| sta ‘ J a a . | which has not obtained the approval of the director’s 
‘OF ter rhe statutory or non-statutory. Under the |, fe MI : .* - 
e1tne: ae ; legal advisers. 
Second class the rights of shareholders and the re- aon 
CSt part = s of directors are very much less, as they 
$ lono sil ocaliadalia ‘ ms Ch - LIQUOR LEGISLATION IN SOUTH AMERICAN 
s : iunend ¢ eiv oO! S oO < ; ne statutory 
es BD! de STATES 
ny ; 7 / ©. 
con _ carries all the common law rights and 
£110’ | : 1 ¢ ‘ 7 
I , = ie i i t 1uch t that ; ? 
a R | bilities, these are definitely and largely extended bay hardly too much to say th 1 the brochurt 
° _ r : . , ‘ : : ent tle se > S; le : : om tha out 9? 41 » 
lef ey. r ; he \ rf 1908. At common law a shareholcde F + d lhe sale of Liquor in the Sou n, tnere is 
, : ; ‘ . . . . nothing about the sale of liquor But thet . 
( v in Shas thi ehts on the ground of material misrepre- | . S ut the saie ol lique Fi but re 1s eve 
heor E 66 9 . thine—trom a_ strictly historical and , a 
lO} e¢ ; centatio a non-statutorv prospectus : (1) lo i ~ ( a rict 5 nist Itai dld, iS li WW ¢ ’ 
1d sean . . ; 20st mortem point of view bout the legis] ‘ fo 
escind contract with the company, (2) to repudiate F ee Of VICW—aDOUT TNE ICS iSialive ¢ 
execy. ; ' : of certain of the Unite t s to restrain or pro- 
ar B his shares, and refuse to pay calls (he has these two}, . . ; : : d State a ae 
;' . ; hibit that sale. Jr Blakey has made microscop 
P E ehts even where the misrepresentation was innocent), : —— a we oe ny 
; y . . a 7 study of the facts within hi selec j ire +1) 
“ay d (2 ( the misrepresentation is fraudulent, to |. Te hat h S lected area, and, 
‘ 5 ; ' . ‘i inspired with a high statistical ideal, has pr ‘nted the 
s, he ® damages from the persons responsible for the pros- a fs aaa cal ideal, has presented the 
+ : . : ‘ results in a series of tables ar liawrams LL are 
— = | pectus \ statutory prospectus gives the shareholde: apis ‘bles and diagrams, which are, 
Hous: 3 1s oe oe in their way, a marvel of scientific achievement. But 
“ ® the add J right to sue for damages—(a) for mere | |, See 
Utions ’ . : ‘ ‘ the iain man mav be excused if epelled | 
omiss » state anvthing that Section 81 of the Aci |. Se ae ae ee ee 
¢ ee ; oe a . |innumerable items—-drilled and compressed thin 
a equires be stated (and no condition waiving this ; a | i nin 
aise 5 7 1 :/} ah. ‘ . an inch of their LIVES which confront him, he ives 
e | rig : d), and (b>) for any material misrepresenta- Lut i i 
. i 7 wav to a doubt whether bv this mear hes ale 
diLis , innocent, unless the defendants prove that;, ~ ' aoc ee = 
ee Ee cc oe learn anything practical about the suppres rf ti 
Con : the easonable grounds for believing their state- : r. oF : UpPression OF UK 
sale of liquor. It is like beme set down to ar - 
} 1 ‘ : i finitely detailed nalvsis and catalogue é the 
h | of promoters was laid down many years}, no: ' 2 
a F age i s ae | changes in teeth, hair, complexion, stature, &c., &¢ 
t ag \ -Chancellor Kindersley, in a much-quoted | ST ; a ae eed 
; | during the early life of a healthy o eautiful human 
sente Persons who issue a prospectus, he said, :; .:ecal 
; . ; being, and being expected to learn therefrom what 
nd to state everything with strict and . +a a erefrom wha 
: ; , produ thos anges and how r O ‘ 4 
r s accuracy, and not only to abstain from stat- ae ae ae ind ho a ye g 
g as facts that which is not so, but to omit no one | born creature may be brough » simual greater 
lact their knowledge ’’ which would affect the | perfection. 
which the prospectus holds out. This Dr Blakey himself succeeds in squeezing a tew 
Ter Le . ¢ a? . . . . ? . ' Pg ‘ ‘ ' 
S “ n taken to mean that any omission | conclusions out of his material, and the text which he 
‘ 4 1 ° . 
ied, wouid ini . > ¢ lhe t agvainst at o4 at ; 
: I, 1 luence the applicant against | prefixes to the tables and diagrams, though very hard 
es is a ground for rescission. That is not} | aco dl 
S : ' reading, is interesting. Occasionally, ' 1 x ot 
1, ssion must be one which would qualify ioe: : ' 
‘ ‘ apology or the unscientil trick t going a nct 
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containing the names of the directors, ' ; ' 
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» future, and details of the capital required, ke “ial a rt — ee ee oe me 
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t form of application. In law the word | ,.° a ieee ne 
{ ' > £4. 4 ° . . tion commonwealth is pre-eminentiy the control oO! 
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ires l- 1 * 1e present inquiry, Deing contined to I4 Southern 
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ess Invitation is requisite if that is the real oe ae “ en sl > 
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id nO express words negativing the invitation, | , ss ’ a F , 
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lor private information only (Mr Farrei nD 7 an le pref ince ¢« gh propor 


Dr Blake concludes that 


| the n lation 
m “words of humbug ’’) will avail if invita- er ee eee a , 
: : . t< . . rrate stir . . nnort tor the 
real object. Section 285 of the Act has this the States investigated allord ee 
c see ° . ‘ < I |. oe st, ‘ i. rece of af : ré 2 ee! 
Prospectus’ means any prospectus, | POPU, heory that the presence olathe negro ats 
ats rcular j : . . the chief cause for bringing pout pronibition. 
iar, adv ertisement, or other invitation : : ; . : > > 5 i s 
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» the public for subscription or purchase any Statistics show an a “- rm 
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neaning, as in Section 80, which requires a doubted a 6 SS . 
Ne ‘ . ° ° ‘ _ . yr e ‘ < al - results ‘ ra een 
rospectus to be filed with the Registrar of underlying appare ntly similar re 
; . ‘+, and one would hardly file a telegram. And lost in os ee < a 
ie . . “ . » + eo »t ! tries iY ne s¢ < loca 
; requires a prospectus to state various Of the three methods tried in the 
: s which certainly agen: Crag gery . 7 
. wo ertainly would not be given in a °«: The Sale of Liquor in the Sout The H 
. r even in a notice, circular, or advertise- | Development of a Normal Social Restraint in Southern § n 
aim of the Legislature has been to protect | wealths By Leonard Stott Blakey, Ph.D _ ei he 
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| prohibition, local option, and the dispensary system, | 
‘prohibition has gradually gained, and holds, the field. 
The dispensary system, which is the American version 
of the Gothenburg plan of disinterested management, 
seemed promising, but it has failed. It was a magnifi- 
cent engine of revenue—South Carolina for nearly 14 
vears realised an average monthly profit of £7,760— 
but it became riddled with ‘‘ graft,’’ and it got ‘‘ into 
politics."” The Committee of Inquiry, which led to its 
abolition in South Carolina in 1910, expressed “* satis- 
faction at having reached the end of a business......... 
disgusting in revelations of corruption which had so 
deplorably permeated the business that it renders 
| fumigation, figuratively speaking, necessary to ap- 
proach the subject with comfort.’” The State chose 
prohibition instead. 


a 








BOOKS RECEIVED. 


Modern Russia. By Gregor Alexinsky. Fisher Unwin. 
15S. - : 
| Hull as a Coal Port, with an Introduction by Sir A. K, 
Rollit. Published by H. E. C. Newham. 2s 6d 
net. 

| The Story of the C.W.S. By Percy Redfern. Published 
| by the C.W.S. 3s 6d. 

|The Stock Exchange. By J. F. Wheeler, T. C. and 
E. G. Jack. 6d. (The People’s Books Series.) 





NEW LOANS AND NEW COMPANIES. 


| The new issues of the current year and date of 
| spening of the lists have been as follows :— 


Capital Applications. 
Amount First Farther 
Nomina! Receivable by Payment Lia- 
Capital. Company. — a 


£ 
| Amount previously recorded .... ae ee 144,292,468 .. ee sé: ee 
ISSUES OF THE WEEK— 


| Spassky Copper Mine £1 Ord 


Shares, at par.............. 247,454 247,454 247,454 
Western and Hawaiian Invest- 
ment £6Shares .. ... .. ie ‘+ 7£,000 


Victorian Government 4% ¢ on- 
solidated Inscribed Stock. .2,000,000 1,960,000 .. 100,000 ..1,860,000 

- .. 2,282,454 .. 347,454 ..1,860,000 

Total offered for subscription to date Total offered for subscription for the 


in— whole year-- 
Te ea0k onddebes .tdenbe £146,574,922 eee ere eoeeee £210,850,156 
i betnsatsackaasGuses 142,240,697 SUE Uteusentwaeskhaune «++ 191,759,352 
EE docdeen déseveusees ee 131,188,521 PD tednipnsds eeeses «+» 267,439,053 
Sle + pcnvsntubcazeossbe « 210,203,045 St tecpcesséteketasusnd 182,356,783 
SE dSncenwbheasieun eoees 146,988,111 MED huéonsctusssakdddess 192,203,751 
MEE wadnasercsrsbackacun 140,494,563 TT  tcenedenennaianas --» 123,629,973 





NEW CAPITAL ISSUES, 


Government of Victoria.—lIssue of {2,000,000 4 per 
cent. consolidated inscribed stock at 98 per cent., repay- 
able at par on April 1, 1960, the Government having the 
option to redeem on or after April 1, 1940, on three months’ 
notice. A full six months’ interest is payable on April rst 
next. Holders of £1,925,500 outstanding 4 per cent. stock 
and debentures of 1883, due for repayment on October 1 
next, are offered the option of exchanging into the new stock 


: 


and will receive {25s per cent. cash by way of discount and 
interest on the new issue. The stock is a trustee security 
and will doubtless be largely absorbed by the holders of the 
The yield is £4 1s gd per cent. 


1883 loan. 















Head Office. 
Governor— 
Sir Nevite Luspock, — 
K.C.M.G, 1720, 
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COMPANY MEETINGS, 4, 


HONGKONG AND SHANGHAI BANKInc CORPORATIo5 
The half-yearly general meeting o{ : 
Hongkong and Shanghai Banking «| r 
the 16th ult., at Hongkong, Mr S. Yj oF 
The chief manager having read | oe 
meeting, nvenit 
The Chairman, in the course of his « 
will agree that another very satisfact 
records of the bank, and I trust ven 
posed division of profits, which is 
listribution made at this time last 
ta per share, $250,000 added to the 
$250,000 written off bank premises ac 
1aining to be carried forward to the cu: 
$2,052,482.91, being some $41,000 1 
he previous account. You will see fr 
of our earnings has again been dive 
sterling reserve fund investments. ‘1 
apital of late and consequent high rat 
have caused a further decline in all first 
It necessury to readjust our book values hx 
last year, we had hoped would prove | 
from the sterling reserve fund, there ar ; 
standing interest in the figures of the ba! et. Ti 
of current accounts and fixed deposits 
against £10 millions on December 31st Fig 
on June 30, 1912, and silver current account fixed d 
stand at $30 lacs below the December fig 
higher than at this time last year. Bill 
increase of some $10 millions compared with the § 
vear ago, while on the other side of the 5 
lodged with the Government against note j nd bull 
hand and in transit, taken together. are &-S 
$69 millions on ‘une 30, 1912. 


} 


Y 
I 
, 


I 
t 
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TRADE CONDITIONS. 


Active trade conditions practically all over 
good demand for money in most countr 
features of the peri d under review, and ( sta 
ing political unrest, has shared in the general activity to a 
greater extent than might have been expects et 
consideration the unprecedentedly large. f 
in the form of bars, dollars, and svcee in Sh and Nort 
China. Owing to unsettled conditions hard 
gravitated to the ‘lreaty ports as being th 
ind trade has naturally been handicappe 
money, instead of circulating freely, is bei rded 
ditions in China were steadily improvin 
cf the recent trouble caused another set 
to say that at present business generally i 
It is to be hoped that these internal disturbanc epee 
end, as once confidence is restored and me¢ ts are 
move goods with satety, I feel sure we shal j 
in the Far East. With re ] 

would like to especially refer to Shar 
fighting was the cause of considerable 
think that. in view of the large pop 
financial interests in the foreign settlement 

iould b taken to prevent li fe ind properti 

h grave risks as those lately encountere 
‘hina are identical with those of other 1 
for it is conceivable that losses could be incurred of mag! 
tude, that an indemnity to meet them might t 
inancially for many years. 


THE £ 25,000.01 O LOAN 


When addressing you in February last, 1 
the chair announced to vou that a satisfuctory agreement 
been arrived at between the Chinese Govern: 1 t 
tuple group with regard to the terms of a loa 25 
the concluding formalities of which awaited 
+ 


sex 


tion cf arriungements between the Chinese Gove t and t 
Powers interested, for the appointment of sult foreigi 

to the advisory and executive posts contemplated t 
igreement. The discussion of this matter took y an W 
inticipated, and in the meantime, in the latte t of Mar 
the unexpected announcement was made that the Amerie 
group, for reasons which were published in | Hera 
munication to the Press, had withdrawn from the Sextupie 
sortium. The American share was, however, t ae: Bape 
five remaining groups, and on April 26th, with t —- 
their five Governnents, the reorganisation low is signed 


The loan of {25,000,000 was issued on May 21st 
in London, Berlin, Paris, St Petersburg, 





nd the success it achieved bore testimon! ps rowed 
currence of the public with the wisdom tne ve 
which had been so patiently adhered to aa 
and the other Governments, and the necess!' sie 
safeguards in respect to security and the expenc! ton 
on which that policy was based. The pur} al ee 
ifter liquidating the arrears of the Boxer inde! a : the 
Powers for 1912, aims at releasing the p! n and 
present drain upon their resources, by the the late 
centralisation of provincial loans contra¢ ted ‘ “while, 
Dynasty, and by the di.bandment of unneceéssa! te ak 


at the same time, it provides the Chinese Gover! 
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The « onsumption of ¢ al had been maunt 1ined at 
During the year they had repaid f<.200 of 


nt. debentures. which in itself meant a saving 


een 


ED 
- 











. | i 
Deputy Governor—Rosext Henry Benson, Esq 1} 6 
Secretary ‘ A. Denton, Esq. Underwriter—E. F. Nicnouts, Eq. ) . 
; Manacer of the Fire, Life and Accident Departments—J ames CLUnes, Esq. 1 4 
i Actuary—A. C. Hemmine, Esq. i 
cE _ = ' 
The Cort yn has granted Fire, Lifeand Marine Assurances for nearly , ~ 
oun H Years, and now also undertakes Capital and Leasehold Redemp- | y ght 
tion Bure Plate-Glass and Accident Business, including Liability to | ] 
Emp! ve spect of Domestic Servants, Shop and Warehouse Assistants, | 
ander the 1en’s Compensation Act of 1906, 
eee | ’ > t 
g : 
rving on the lr trat 0 e | ¢ | 
; I i i! i ent i - 
th Zanisat I and et l é eve e | ; ; ‘ 
the securit It ] c 
FUTURE OF CHINA g g 
; t elder statesmer n Ie g v | é th | " : 5 : 
ems VI 1 surt nd t S tasSK <« I I j ; : 
e being watched with the eenest et . 
the interests of this great unt ’ eart 1 
. ’ } k ACT 
» believe, like ourselves in its recuperutive power 1 
lity 1 development under a wise finar As t new } 
It is not too much to say that upon the re ef d to £3 Na 
depends the wh future of China. and her { for « . ‘ H 
w, on’the markets of foreign nations, the furthe n tot é t 
e still essential f the industrial development tL work ect 
e must depend for her growing econom.« eeds ensate } ; he 
these grave and vital questions cannot but be | Nat il | I I 
the future of the country jeopardised, by per trengthe 1 1} g \ 
rty strife and jealousies. The restoration of polit: ts relat é é g 
d financial stability must outweigh and precede | forward t « ¢ 
ideals, and I express the earnest hope that the | ) S ( 
g ins of China will realise in what direct erned, ¢ en 
F t should lie, at this, the gravest junct é lers | \ 
their countr' In nclusion, the ¢ emed to t ! 
{ the re t : a int | m g t 
| ) _ ft T ] l the T ? ’ 1 } ¢ T cy = ? 
g t 1s f. l bus s te t Act g 
* } ; | n+ { ~ 
t x N | 
é t 1 
STEEL COMPANY OF SCOTLAND, LIMITED. Sau a 4 
- , - 
cene met s of the sh t Steel | t aint t 
S ind, L 1, w é t t | t 
\I \ | iia I \ N 
} + 
' 
mr WwW. &. § vy é 
t 1 ¢ f | I 
5 ' | } — 
14 e } t | 
<4 y 
w i¢ 1 DD ] le ) ‘| t | \l, | \ 
j Au 4 | 
been f ‘ é Lhe i os 
| 
t ~ t i 
| t. the iad enj lu | — 
, with the 1 e that tonr il 
id far « led anything t PUBLIC INCOME AND EXPENDITURE. 
i vould probab have been « \ t on : a indiana 
: ; REVENUE AND OTHER RECEIPTS. 
. s year but for the stoppage seve eeks 
; nel stl ‘ rt ligt t ; S Total Receipt 
yor nd the highest invoiced value in 1907; Dut oa the Exchequer fr a 
d been far exceeded in the ea nde I ew Estimatd "7 , w 
; ah Revenue Apl.1,"13 Apl.1,"12 Week Week 
ossible nowadays ¢ make g 1 pron ex “— for Year to t ending ending 
| conditions of running. because, whe ur r 1913-14 Sept.6, Sept.7 Sept. | 
i 1912 1913 1912 
I mes on, a reduction in utput innot De 1915 i o- a 
; — = z z 
in equal reduction in sts "aaa Exchequer on z £ £ 
st J co 
THE PROFITS Bank of England ..... ee 5 589 155 10,623,075 
; Bank of Ireland ..... 940.02! 845 51 
~ ** t t 14 5 } 
might naturally ask why in times of unbroken - »529,160 11,468,591 
ts had not been greater than in the pre us 12 ei , 35,200,000 14,243,000 13,329,200 4299000 542.000 
, + é DG cece eeereeeeeeeeee v v a Vy ae ~ —~ — 
explanation was simple; they had on an average | Boise .........ceceeseeee | 38,850.000 14,732,300 14,300,000 39 O01 ¥7 000 
: 2 acy 12.593 000 4 
st year realised 11s 10d per ton more on their | Sstate, &c., Duties ....... 26,750,000 15 a aoa ~~ co 2 ~~ 
1 by 4262 161 a } 
utput; but all that increase had been absorbed Reeemecoconncososeseons, 9,800,000 4 ; oman 
¥ wages, coal, pig-iron, and general stores. Of Seuse Duty .......2--.02 2,700,000 300,000 7 iil: aia 
y were fixed by a Conciliation Board, and when | Property and Income Tax.. as OTSD00 ety ry LESS 
v knew how h additional cost would | Gand Value Duties ........ ‘ 173,000 60,000 10 oan! 
inced they knew how much additional cost would | Desi jase Ualiee °777022'! 30,625,000 11,370,000 11,160000 200,000 530,000 
= Age s; but, with respect to pig-iron, th it Ww - in Jrown Lands ...... a 530,000 200.000 200,000 
lificult matter. Fluctuations during the year had Receipts from Suez Canal anne asnens om 
] 19,22 I) 8 f oO 
d and frequent; nevertheless, they h id done Shares and Sundry Loans 1,370,000 ores 1 149838 io i a 
t 1 bl t bottom | Miscellaneous ......----- 2,300,000 1,035.649 4.199,62 Ll l 
ras ot ¢ ‘AVS poss : ; i yottom - - <i Ate TER 
. The ae Saar aan re aan Revenue .....c...+-0+ (194825000 68,715,869 66.137,222 5.039.768 2,258,404 
rie ie \ ild also notice tha re amoun : Te ore ait 
: bg , ee . wie Total, including Balance ..... 75,045,028 77,606,815 ee 
nufacturing accounts was almost identical with iad 
! h be OTHER RECEIPTS , oe 5 
¢ us year, although these accounts had to bear 450,000 400,000 50,002 


Repayment of Advances for Bullion 
For Treasury Bills (net amount ‘ 
Under Telephone Transfer Act, 1911. 


Total 


5,000,000 6,150,000 
$00,000 
81,293,029 


84,155,813 3,069,765 2,258,461 
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taking. These transactions do not appear in the above statement, as they 
did not involve any Exchequer receipt or issue of cash. 
Treasury, September 8, 1913, 











Subjoined is our usual table, aftording a comparative view of the 


Bank Returns, the Bank Rate of Discount, the Price of Consols, 


| 
} ‘ 
i (Sept 
september |: 
| I V 13.1913, 
i 
| z I SSUES. 
EXPENDITURE AND OTHER ISSUES BANKING DEPARTMENT. 
1 dae hee £ 
catia "| Total Issues out of Proprietors’ capital .. 14,553,000 Governmen: £ 
re aan eoure tees IssvEs Rest seseeeeeeeeees 3,678,056 Other eecurit setess 
| for Year . a | deposi's* nA 9,008,592 Notes ; 29,022,749 
| Apl.1,’i3 ‘Apl.1,°12, Week Week ‘ aay ’ ’ NOSES 04... vane 
cree eo i ending | ending | Other deposits ...... 43,554,786 Gold and . 50.277 965 
i in 557 9° 
pl'm'’nt'ry Sept.6, Sept.7, Sept.6, | Sept.7, | Seven-day and other 991,273 
Grants’. 1913. 1$12. _ 1913. | _:1912. I is 6 ae eee 16,958 
eee ee 7 eae ke £ Se : os 
4} |} wetional Debt Services ... 24,500,000 9,323,163 9,966 192 47,293, 301,404 70,811,392 7081) 36 
bei || Road Improvement Fund .. 1,540,000 467,934 394,188 =. ee *Including Exchequer, Savings Banks, Commission ¥-S41 05 
ig || Payments — Taxation 9,665,000 2,822,987 2,87,868 10.380 10.380 Dividend Accounts, &! Debt, ang 
4 : i Accounts, ¢ eae eeeesees F ’ 176/ ’ . ’ . 
1 i 1 Other Consolidated Fund ciel amen game vied sie Dated September 11, 1913. E. M. HARVEY, | Cashier 
4 3 DeeVhONG occ scceccdvaseesss : : ‘ , i . _— 
‘ . Supply Services ...ccccsse, 189010,000 60,273 758 54,168,726 1,950,000 1.3¢0,000| The following were the changes in the pri: Counts when 
1 i Expenditure ........... 196,219,000 73,615,119 68,036,254 | 2,022,998, 1,677,384 | Compared with last week :— 
s OTHER ISSUES. ial getieal «gia _— Decreas 
é For Advances for Bullion .....ce+e.- , 50, ee : : : . ‘ . £ 
: For Advances for Interest on Ex. ae 7-day and other bills) .... cece 414160 
Ei: | chequer Bonds under thre Capital Other depecite SR eee eee eee ee es 5 30 
‘3 Expenditare (Money) Act, 1904 .... 60,914 71.725 ie 2 imau——aAi-. - 1,011,208 
3 Under Telegraph Acts, 1892 to 1907.... a 430,00c ae ie eee 
\? | Under Telephone Transfer Act, 1$11..| 1629,24¢ oe ° RG te ak SP Sera a 1.103.689 
| , arr ON wba beech keewnd Kshs be dbes di eettseccosves 1568 
| Cater ak Sepetey Gow Beeege MER sovcccas ; ns 
| 5 tM intcarenerscinecstecsen 10,000 12000. os la eee 
Under Public Buildings Expenses ses POOR ee etter Hane SOC eee ween COC eee eens * 401,499 
BORNE sscvsssctnscossnsctntbag ee a m. a 
| Old Sinking Fund, 1907-8, issued under a The orig oe the amount of Circulati llion in both 
Section 9 of the Finance Act, 1908 40,000 13,000 epartments, banking Deposits, Banking Secur Reserve and 
| Old Sinking Fund, 1910-11:— Rate of Discount for three months ended Septem I9I2‘— 
Issued under the Finance Act,1911:— oe , ‘ at}: 
nee BG Gb GOB. cocnkenscécstcncs ee 1,500,000 Ka | 
|. MERE DD cen erensiseceees 38,000 25,000 «5,00 St Gola ; . o3i. 
Old Sinking Fund, 1911-12, issued to es | do foo Circulation - tse 
SGI NE ded ccacimendindeiesis<ee ie 1,£00,000 ae ae 250,000 Date. Coin and Abroad or (excluding Deposits Ban! Fe 2 
: 75,843,282 72,367,979 _ 2,087,998 1,927,384 ane. | eee "| Bes ve Bey 
; Balances in Exchequer :— Inc.orDec for Week | Export. — mi a 
i Bank of England ...ccoccsecccee: 4,964.277, 10,387,640 + 969,150 + 53,457 x22 
Bank of Ireland...s.esesesesvee-- | 585,470 800,194 + 32,620 + 47620) 55 | 2 | «g¢ #4 ¢ ; 
- “ae — . > £ 
/ eA i lee ____ 5,449,747) 12,787,854 +1,001,770 + 81,077 | June 1838493511 417,000 in 28,232,885 56,046,281 45,137,294 28,710,626 5134 
j ss ‘ ‘ 25 58,416,702, 184,000 in| 28,653,080 59,336,687 48,949,341 28,213,622 471 — 
¢ Treasury Bills outstanding on September 6, 1913:— z July  2/37,047,586' 564,000 in! 29,629,920 61,370,275 53,418,127 25,867,666 42: — 
H Bills issued by Public Tender ....cccceessees assedaebtnbaden 4,500,000 9/37,391,226/1,097,000 in} 29,621,475 51,802,232 43,609,619 26,219,751 5d — 
Bills otherwise issued ...ccccccocccccocccces do eal ES 10 300 000 16, 38,229,205 754,000 in| 29,391,355 51,109,104 41,872,571 27,287,850 53; — 
apres 23 38,727,071 694,000 in 29,460,195 51,595,259 41,938,6°° 27,716,876 53 - 
30'39,284,6€0 1,352,000 in 29,858,140 51,758,568 41,947,524 27,8765.0 5% - 
Total ..ccccocccesccccccce 14500000 | Aug. 1s 39,013,434 1,102,000 in ora 49,172,978 39,744,900 27,507,269 55: - 
. . y ’ d 7 ’ 1 ¢ b 17,1 23, WY he 5 - 
Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 0 3 ra Ma DOD = ae eisalo ta Shane 7 sLeosae = n 
20th May, 1915 (£380,000), under the Telephone Transfer Act, 1911, in yart 27 43,160,580, 450,000 in) 29,248,970 54,402,459 40,126,275 32,361,610 59 - 
payment of the purchase money of the National Telephone Company's under- | Sept. _3/43,250,152, 129,000 in 29,465,415 54,085,976 40,085.84. 52,256,737 59 - 
10 42,434,493, 820,000 cut 29,049,255 52,£63,378 38,976,154 51,835,238 €0) - 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
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accompanied by a stamped and addressed envelope. 
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the Price of Wheat, and the Leading Exchanges dur 
three years corresponding with the present date as 


back, viz.:— 


At corresponding date 
with the present week. 


Circulation (excluding 
Bank post bills) 
Public deposits 
Other deposits........... 
Government securities.... 
Other securities .......... 
Reserve of notes and coin 
Coin and bullion ......... 
Proportion of reserve to 
liabilities 
Bank rate of discount .. 
Market rate, 3 months’ bills 
Price of Consols .......... 
Price of si:ver per oz. .... 
Average price of wheat.... 
Exchange on Paris (short) 
— Amsterdam (short).. 
— Hamburg (3 months) 


Clearing-house return ... .,160,887,000 205,791,000 225,350,00C 22 


The amount of the ‘‘ other deposits * 
securities,"’ showed in 1903 an excessof £15,055,' 
excess of £14,549,487; im 1911 am excess ol /: 
1g12 an excess of £11,267,153. 


£17,032,037. 


weil as ten years 
Sept. 9, Sept.14, Sept.13, Sept 1, Sept 10, 
1903. 1910. 1911. i912 1913. 
£ £ te é 
29,095,465 27,654,330 29,381,371 28,959,275 29,049,255 
7,231,98) 13,327,286 9,937,873 15,515,133 9,008,592 
38,770,07S 493,749,665 44,518,792 47,355,484 45,554,786 
17 060,84] 15,629,770. 14,597,524 15,567,655 12,453,406 
23,714,423, 29,200,176 26,382,060 36 03,551 26,522,742 
23,641,189, 30,504,642 31,539,351 31,659,826 51,833,238 
24,286,654 39,708,972 42,470,721 42,169,101 $2,434,49 
514% 532% 588% 604% 
% | 3% , 3% 4H 
33 23 3a SH a 
89k 80% Tl 4d (Sih 
iid Wad Wad 2 Tha 
20s 3d | 3leild § S3lsl0d 358 1 Sis lid 
25.174-22 | 25.223-25 252025 25.2745 25,233 2 
1212-18 | 1224-12 1212-2 12.151 12a 
20.5965 | 20.6b-70 20.7074 = 20.70-74  20.71-1 
3,725,000 270,696,0) 
’ compared with the “other 
1 IgIo an 
([:7,9 2; and in 
In 1913 there is excess Oi 
BANKERS’ CLEARING RETURNS. 
the amount 


The following figures from the official returns show 








g a period of 


of bills and cheques cleared at the Bankers’ Clearing oe 
> Special days are given separately, together with the total iner 
Che Bankers Ga ette | or decrease to date in each case :— 
| Weeks Ending | Town Clearing. Clearing. Oe 
aes ey eae teo-retenaneemeanes —mmume i ih... t+ eos a = 
January 1 toJuly 16 ... 8,730,357,000 764,265,000 074 635 00 
July 23. 241,806,000 25,565,000 = 28'780,000 
BANK OF ENGLAND. 30. 303 826,000 24,454,000 328.2800 
| August 6, 279,985,000 es 374692,000 
_ Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the | 20 oe 321000 26 491,000 15,412,000 
, Ate : 0 255,204 
week ended Wednesday, September 10, 1913. thie: = eee a Not 000 524,584 000 
OS: Geers ck ae 26,812,000 596,000 
ISSUE DEPARTMENT. | Total, 191: ' 30,4€9,819,000 | 966,222,000 11,435,081 0 
£ | Corresponding total 1912 ..|  10,074,474,000 895 889,000 or 578.000 
Notes issued 9 id £ | Increase or Decrease inf, + 395,345,000 + 72,333,000 © %) "6 % 
es issued ........ 59,327,220 Government debt.... 11,015,100 | 1913..-....seseeeeeeeees { = 592% |= 80 7, 
O. her securities 7,434,900 | Grose total in 1912 ........). 14 pears $1,773.00 
. : eons Tame Gross total in 1912 ........ | 14,654,711,000 1 307,062,000 7 
Mie Gold coin and bullion 40,877.220| Do 1911. oes dennasiligcas | 13,392.957,000 1 ar 000 SD 
5 0 sa | Incvess se in {| 000 + = (85,642,000 92 
$9,527,220 69,327,220 | igig | a ea |= TO % = 
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SPECIAL Days. | BANK OF SPAIN 
a ce Pay Days. Consols Pay Days. o a _ of the | - Se Aug. 30, Sep. 7, Last 
stock } ; Month, ; isis. 1915." 1912. Wi Last Year 
— ene - oe - ASsETs, £ £ i £ 
on | ) ia 2 
Dat s | ws. £ 1912. i A seceneaen tstnvens 18 571,000 38,544,000 17,095,000 + ‘27,000 + 1,476,000 
1919 : Jan. 3 55,982,000 Dec. 4 52,271,000 | pen rates eter eeee 22,713,000 29,985,000 29,923,000 — 272,000 — 210.00 
on 8 627.2 357,000 Jan. , oo = 2,271,000 | Loans and discounts... 32,229,000 31,870,000 30,920,000 + 359.000 + 1,309.00 
|| Apr. 25-seeeeeee> “s2247,000 Fe oo Spanish 4% stock........ 13,779,000 13,775,000 13,779,000 =... 
Apr — Ea 98,824,000 Mar. 3 81,296,000 Jan. 2 52.070 000 | Treasury bills, oblica- er ro = 
oe aeerersse”™ 90,430,000 April 2 61,538,000 Feb. 4 52,070,000 tions. 4c... , 6,000,000 6.000.000 6.000000 
Ils!) NOLBSSQ00/May — 2 -§5,965000Mar, 4 52,826,000 | seeocacesbecesesee 1000, 6,000,000. + 
June 15..-- 406,000 June 2,300,000 April 4 2,000 | Circulation __ on 75 375.000 —_—— edad 
- Tesssseess SEDO July 2 M4.841,000 May *3, 55,688.00 | Hrculation...-..... .... 75,856,000 75,375,000 75,465,000 + 281,000 + 2,390,000 
yuly Tg ee 87,296,000 Aug. 1 64,527,000 June 4 56,662,000 accounts 17.117.000 17.190.000 18 872.0% 73.000 ~—1.755.000 
a a “ 73,766,000 Sept, 1 59,529,000 suly 4 55,923,000 — = 
Aug. + ~- 72.729.000 Aug. *2 51,833,000 
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28 " = eelaiaddhind Masieiiiceanaidakes Dice BANK OF NORWAY. 
Tora), 1913 1,415,394,000 .. | 581.554,000 .. | 431,480,000 | Aug. 22, Aug. 15, Aug. 22, Last it 


cortal, 1912....|  1,562,435,000, «. 538,375,000. $27,690.00 | | lia - 1915 1912, © Week. Last Year 
ao or it — ‘147,041,000 .. [+ 43.179000, .. + 4390000) qig  “™ | ot oe i. & 
; in 1912 -- > = ei as oe 1 % | Balan ce abroad and 2.67.00 2,432,000 2279,000+ 55,000+ 188,00 tr 
a er ae 678652000... 568,736,000 | ploreixn bills............. 1,778,000 1,794,000 1,230,000-- 16,000 + 548,00 Hi 
a 19h) aa 2,218.700,000 te 733,430,000 Pr 596,865,000 | curities eee 503,000 503.000 518.0 15,00 : 
tn + 143,512,000, .. |— 54,778,000, .. — 28,129,000 | Aen _ am Rann Bos “o 10 

41 % 





Mga is 6a ote 46% OS | Discounts andioans.:.:--) 3901000 3951000 3510000 — a00 + 58.0% 
‘ * The fourth fell on Sunday. | _ wine af maties Diete, — a 5 217 oo . ye + eo 0 

PROVINCIAL CLEARING RETURNS. . 
os ames ; ‘ | BANK OF SWEDEN. 

iiss | a | | Sep. 6, Aug. 30, Sep. 1, 
— 1913 1913, 1912. Last Week Last Yea 
MANCHESTER- £ £ £ % | -_ ASSETS at eee e ” & ‘ 
“Jan. 1 to Aug. 30......247,017,700|223,486,300 + 23531400 10°52 | Boge tas ewiona ss seugnne nee $702,000 5,703,000 5,415,000—  1,000+ 289,00 | 

Week ending Sep. 6 ..' 7,705,200; 7,427,600 + 277,600, 3°73) foreign bills .......... 3,996,000 3,875,000 5,319,000 + 121,000 — 1,323.00 t 


| Swedish and foreign ye 
Total to date.. ecccece 254,722,900 230,913,900 + 238099000 10 31 } Government securities 1,264,000 1,261,000 1,315.00 51 Om 
"i |} Discounts and loans .... 7,543,000 7,472,000 6,266,000 + 129,000 + 1077 
LIVERPOOL— j | LIABILITIES 


Jan. 1 to Aug. 30...... 159,389,200/153,516,600 + 5,872,600 3°82 | Notes in circulation .... 11,975,000 11,914,000 11,579,000 + 61,000 + 395,00 
Week ending Sep. 6 ... 4,776,200! 4,927,400 — 151,200 3:08 | “©Ppor'ts at notice 2.562.000 2,686,000 2,648,000 124,000 — 86,000 


Total to date......../164,165,400/158,444,000 +5,721,400, 3°61 | IMPERIAL BANK OF GERMANY. 


' 
ewe: 


ogee 


BIRMINGHAM— “oa an | a” | Week eee Sem 
Jap, 1 to Aug. 30......| 51,366,200! 46,752,900 +4,613,300 986)  —_Assers eh £ : ‘ 
Week ending Sep. 6 ..| 1,788,900| 1,857,200 — ' 68,300, 3-67 | Coin and bullion ........ 70,075,000 72.160.000 61,997,000 ~2.087.000 + 8,076.00 : 
Discounts and advances,. 52,842,000 47,274,000 60,235,000 +5,563,000 — 7,384,000 é 
ee 46 | LIABILITIES, < 
Total to date........ 53,155,100) 48,610,100 + 4,545, 7 | votes in eirealation «... 95,784,000 87,721,000 87,655,000 + 8,063,000 + 8 049,00 r 
NEWCASTLE-ON-TYNE~— Current accounts........ 30,579,000 163,000 32.158,000 —4,584,00 1,579,001 ; 
Jan. 1 to Aug. 30....4.| 41,315,200 36,046,000 +5,269,200 14-61 | | Note circulation. £5,762,000 below the tax free maximum, against £15,803.850 1 
>. 3 . =o €1OV 1e tax free maximum last week, a! 4.273 elow the tax free ; 
Week ending Sep. 6 .. 1,305,600 1,297,300 + 58,300 437 maximum last year. ( ions " "Ho se © = luri August £260,944,0 [ 


t 
saat 


against £325,061,360 in July 


Total to date........ 42,620,800, 37,295,500 + 5,327,500 14:28 | 
BANK OF RUSSIA. 


BRISTOL— 


Jan. 1 to Aug. 30......; 23,474,000) 23,617,000 — 143,000 0-6 aie ae, | a Cl 
Week ending Sep. 6... 772,000,  761,000+ 11,000 14 Sep. 5, 16/29, Sep. 5, Last 
129 a 1513 i915. 12. Week, *““* 
Total to date........, 24,246,000, 24,378,000 — 132,000 0-5 | Siete £ e ‘ i ‘ 
rold eres: 144.05 1,000 131.573,000 + 288,000 4 12 774.00 
LEICESTER— + A abroad 18.435 00 18,423,000 24 470,000 + 50.00% : 6.017.009) 
Jan. 1 to Aug. 30......| 10,103,800, 9,076,800 +1,027,000' 11-31 Siverand suit in LEO Lele Tee ae 
Week et ding Se P. 6 .. 544,200 _ 354,600 = 9,600 ‘86 Other lo send ids soon cf "510,000 35223 3,000 23,965 JO + 1,287,00 12 4 
to date........ 10,448,000 9,411,400 41,036,600 11-01 | S“curities belonging t 9,996,000 10,433,000 9,808,000 — 437,00 
NOTTINGHAM- | Miseeltanesus ae os 4.414.001 8,035,000 3,500,000 —3,€69,000 + +00 


and treasuries ...... 4,527,0-0 we 12.736,00) +4 52 


Jan, 1 to Aug. 30...... 12,050,300 11,098,200 + 952,100 
Week ending Sep. 6 .. 381,500 568,700 + 12,800 


44 
~~ 


oo «OO 
- 2a 


tal t 6 6 LIABILITIES ane 
tal to date........ 12,431,800 11,466,900 + 964,990 1| aa tae aera 154,82.000 152,093,000 138 215.000 +2.749,000 + 16,627.00 
Capital of the bank...... 5,200,000 5,500,000 5,500,000 
Deposit and current 
FOREIGN BANE RETURNS. ae eee 53,632,000 34681.000 59,219,000 —1,049,00% 589.00 
on , Treasury account .... 52,940,000 §2,572,000 38,647,001 564,000 + 14 595,00 
_2ne] ipal items in the latest weekly accounts published by | Miscellaneous ...... 8,039,000 5,389,000 9,484,000 + 2,650,000 — 1,445.00 
the | g Continental and the New York Associated Banks are | Balances due to branches 2 468.7 128.07 
om} ] and treasuries ........ 2,988,000 2, $88,02 
compared below with the previous statement and with the corres-| ®"¢ teasurie . 
ponc utement of last year: 274,953,000 272,723,000 250 965.900 + 2.230 000 +2 


BANK OF FRANCE. BANK OF ITALY. 
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Comparative Increase Ang. lu, July Si, Aug. iO lua 
Sep. ll Sep. 4, Sep. 12, or Decreast | ; 1915. 1915. 1912 Wee Yes 
aiz m , a Last ASSETS. x . * 
— — — Week, [Hast Year. | motalcash .........+++. 49,208,000 49 337,000 45976,000 — 129,000 + 3,522.00 
eR I. on cncsenneess 17,582,000 18,185,000 17,762.00 601,008 180.0 
z £ £ £ £ Foreign bills ...........-| 2,827,000: 2,819,000 2,852,00 SMU — 
Gold . 137,622,00C 137,671,C00 131 112,000 — 49,000 + 6.510.000} Advances ........-. -++| 3,423,000) 3,447,000 5,801,000 ~ =— 26,00 poorer 5 
Silver. 25,259,000 25.575,000 20,913,000 — 316,000 - 5,654,000 Government securities 5,577,000 5,575,000 6,592,0U ¥ Wm FIO 
3 t securities .. 15,704,000 15,704,000 15,704,000 . LsADELSEIES 931000 66.73.00 66,577.00 18,00 4,00 
vis ivances.. 84 134,000 95,381,000 72,127,000 —11247000) + 12,007,000 | Note circulation ........ 66,931,000 65,76 *,00 66,577 cee + = ; 
. ES | DOOD vse ccccess --| 7,950,000. 8,331,000 5,017,001 451.000 +4 : 
. ékwegietie 220,674,000 226,341,000 206,511,000 —5,667,000 + 14,163,000 : 
. eposits.... 10,431,000 10,733,000 11,771,000 — 282,000 — 1,320,000 | NETHERLANDS BANK. ‘ 
mW .cdaabes 25,670,000 28,253,000 23,401,000 2,583,000 + 2,266,000 | ei 
os . : = pep. f, AUS. Ws, s ae ; . ‘ Y¥; ; 
NATIONAL BANK OF BELGIUM. | i913 1915. 1912 foc: . Lane 
aes a ~ ——— | ASSETS sali ce 
Sep.4, | Aug. 28, Sep. 7, Last ; | Coin and bullion—Gold.. 12,359,000 12,366,000 12,022,001 7,000 + 357,00 
1913. 1913. 1912. Week. Last Year. | “~~ Silver 626.000 733.008 684,000 — €7,000— 18.0% 
s £ £ £ £ | Discounts and advances 12,845,000 12,636,000 13,496,000 + 149,00 51,00 


+ 


o 
© ieee 


waite 12,493,000 12,232,000 7,613,000 + 261,000 + 4,880,000 | “°°"y 
couiiaass 26,510,000 27,249,000 4,792,000 — 739,000 + 21,718,000 | | Notes in 


tion .... 38,/889,000 39,368,000 10,878,000 — 479,000 + 28,011,000 | | Deposits 
ee 4,197,000 3,572,000 1,729,000 + 625,000 + 2,468,000 | SWISs NATIONAL BANK. 


AUSTRO-HUNGARIAN BANK. | ep.7, Aug. 9, Sep.7, Last 
| 


sBILITIES . . a - 
circulation ....\ 25,653,000 25,462,000 29,917,000 + 191,000 — 4,293.08 
312.000 295,000 260.000 + 17.000 + 5? OD 


S 
| 1s 912. vy eek Last Yea 
Sep.6, Aug 30, Sep. 7, Last : —- _ = £ £ 
1913. 1913. 1912. Week. Last Year. AsseETs. 74cm) «(7 055.000 4 8000 ~— 319,00 
£ £ £ £ £ Coin and bullion—Gold. 6,744,000 6,736,000 705 . 83 Ons 670.00 é 
= — . Sily 1 228, 1,261,000 558,000 — > ++ 670s 
Gold.. 50,635,000 50610,000 51,741,000 + 25,000 — 1,106,000 steiner 4,232,000 $453,000 4,792,000 — 161,000— 500,000 


Silver. 10,658,000 10,729,000 11,427,000 71,000 — 769,000 | Discount an aM 
ances, &e. 45,179,000 46,549,000 44,422,000 —1 370,000 + 757,000 ager see 10,892,000 11,215,000 10,878,000— 325000+ 14,00 


Notes in circulation .... 4 : 323 
5 De c 1'782,000 1,729,000 
eeduna 97,677,000 99,471,000 93,535,000 —1,794,000 — 1,858,000 " Deposits 1,008,000 2,000 1 


£i9,0U0 121,00 
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RAILWAY TRAFFIC RETURNS. 
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i} BRITISH RAILWAYS. 
i e is 
es wa gt Receipts for Week Ended eel 
| Be woe ee Aggregate Receipts this Year 7 
r | : ‘ ps isas\ 9§/™5 i ie ‘ 
; i , Miles Open. = Ss; s — - $$. } regate Ty 
2. | Name of Railway. a SE 3: FFs) ane Week. Passengers, &c. Increase or, 00ds, &. I | ‘ eieta 
: i] 5 aciaenstaiabianine S '65 &§ ‘> S| Decrease. PE rearing | —_—— crease or ic Lo 
: i| sel ieee See 115 1912} yo1s._|_ 1912. | res, | smug. | Dearense | reg Terenas; 
~~ 1 —__—$——$$—$ rrr =e Nl =e Deereane Cit 
* 3 aaa 38 1k et ae oe £ £ — Ne 
t | ne netiee axp WEL _ at at ~ 15,675 ye - co | ee | ee oe “ - = é ( 
i || Brecon and Merthyr ssc... | 62 | 62 | | 770 1,814 258 oe ot) oe ee ee “ — meh + tka RE 
a {| Brece 300 | 987 | 6,081 3,049 3,130, 8,455) + ewe 2 er Baa Bee a as gS + ime 
E || Cambrian .......---++- wen aes! 46781 — eae ee * ee 223 psec t Si Le 
i One om tke. ad th a . -s 2,650 2,722) — 7 eal as . _* Ba al sty, 265,787 ; Wee B 
I scrcssocercsnccnant a0 awe] 3830) Tas haz Ib) + 73) Sass Lise + adsae| writs asi 32 + isos | nig > BS ; 
PTE NT Burnees . nese eeeeerenneees .| wi | | g06" roe ttl’ aio 5 oe 
Be | ee rey 1,207 1,202" 75,690) $3,900 129,500 126,900) + 0S ]2,251,100)2,229,700 + 21,400 |1,774,800 1,722.70 t on Fy 4945.50 + ae at 
/ pea GMD ....cccccccend 1.032 | 1,008 | 61,700) 73,19C 134,800 122,790) + 129 }1,926,200)1,799,500) + 126,700 '2,621,900 2,428,590 + 192'596 13 : at + hax ki 
e fi See ren ooneeneeoses 006 166,000|247,00C 313,000 303,000) + 102 |5,064,000|4,738,000| + 326,000 |5,37C,000 4,857,000 4. 51330 200 + 3g s 
; +: Great Western. -seieaeael af 3, wal) 9194 10°25, 10,295, 116 8.795| " 17°56C| + 1'239 | "420/983 'S6s'Be2 t enone | 11595 3 + ie ct 
et |) Batlend Barnsley ics] S97" | 78,000, 66,950 145,95. 143,208, + 239 |2119,600)1,96C,C50, + 159,550 |2,446,022 2,337,992 f 103.030 4 $2822 + S13 
E £ | London and N.-Western .... 4 2.9672 179,000 165,000 545,000 542,000, +> 173 }3,132,000)4,790,000 + 342,000 (6,054,000 5,544,000, + 510/000 | a2 4 33.088 + 27 5 
Seas: || (ooton and &..Western...... 75,900, 29,230 109,106 109,200, — 113 }2,506,700)2,421,000| + 85,700 |1,129.700 1,076,600 4 531100 | eine 
fF oi | (on Brighton and 8. Coast... aa A068 16,529 ae a t 189 11,880,522 on + 65,875 | 564,025 530,005 4 — M6 223 ery af 
t: <3 | ee + * | =. “. | “* oe o< - th eae’ 2 98S 
Bi | Maryport rae FE | 1,301 21135 2,406, — 56] 97,148) 24,143) + "3,005 | $4,393 46,627, 4 “d.676 51 SS + a 
' | Sonepeiben 15, = 2,122 37,656 a t an 537, 837) — + 7,185 | 74,115 66,857 + 7,258 | = 597'&51 + lasa : 
: eee ee 6©6©60606™~”C*AYY éMfettrcpolitiam ...-- +. eeevese can 12.18 B hs | os ea | . “+ Mel 
- | eeoeen IE soneoat aa E 115, 00/173, 000 288,000 290,000, — 1183 sal aulaeshaed + 232,900 6,297,000 5,681,000, + 524 909 |o + neuen + A335 ; 
fy | a ae need i734 i $2,776) 130,304 223,08, 213,844, + 123 |2,733,269|2,439,99:) + 295,274 5,066,946 4,305,208 + 76°73 |7'e Diy > 910.8 + 580 
e) | Heath London ae eae 154 15g] 3,415 4,899, 8,518 8,842 _ 570 | 124,077) 129,760) — 5,683 | 171,344, 159,377 + 111957 | ‘23, 40. 233} i: + lost 
ft ij N Stafertshire—Hall masa 907 | 207 | 6,10) 15,400 nS ~~ - . x 3-9 ° Sgdiae pbs cond + 628 
ay i] = 9 19 ’ - j ee ee | “s ja ba Cs i ) 445 $) 
+ ae ee ” = 90t| 1,896 = = - is 28,859, 25,769 + 5,100 | 64,273, 57,62 + 6,615 | o5142 93.39 “ip 
4 Oe IN i sca 783 76 +s Arey - ee : oe ee, . 265,85: 235,34 arcs 
Pog 103,871, 24,935 128,86 120,148 + 764,631) 2,627,099 4+ 137,532 775,232 743,706 31,526 |3, mo'ars, Toe 
i L Sree atc a ieee, taea | 810%| 15,086 20,761) 21,705) — ‘174 |'"166,882, 152,563, 15/516 578,826 514,253 4 BHor3 | Taig a + na 
44) ScoTcg. DOR eS ee a we en ee ee Se 133 
$ ele ett d (114 | 1,114 | 48,700) 56,500 105,200) 101,900 + | 91 {1,479,800/ 1,356,320 + 125,500 2,072,600)1,€85,100, + 185,500 |, 552,40 m pepe 
H | Sinton iar Miri | Mari | 224S0t| 21,100 42,400 37,900) + 80 | 644,500) ‘892,700! + § 780,300) "674,700, + $6°6 0 li's7s'2). fasten, $3 
3s | So Serth of Geotiend... 7,59, 9,080 12,670) 11,996) + 36 | 193,620) 181,235 + 12,934 179,224) 162,695 + 121527 | "3 "aig 2 
: GE ccc ssanciae’ 4924 | 10,d1z 3,754 14,266 13,665) + 28 | 263,442, 245,768 + 17,674 | 149,290 139,508 f S733 | § soe fm 
ie | North British ................ 1, 1,2854 | 44,200, 61,706 .05,900)105,600, + 82 ]1,565,500)-,257,000 + 108,590 2,155,600 1,982,590 + 171,320 S25030 fancy 
FF lesz. 5 ' = 
$295; ; | 80) BO | 3.338) 765, 4,207) 3,679) + 146] 96,105) 88,111 + 7,998 | £9,125) 28,116 + 1,009| 125,25 ty6.997 " 
hae | Dubin sand, County Dow! 60 360 | 5:73 1,700 75480] 681 + | 43] 139,765) 232622 + 71263 | 69,850 65,098 + 2732] asi jee 
i 4 | Mieent PROMI «cn ,-.- 00000, 661 _ B61_| 36,58t| 10,75. 27,085] 25,465, + 42 | 416,56; 323,215 + 27,182 | 373,430) $95,620) + 19,80) | 7ai.et7 ratan T BO 
AS | Great Southern and West. ...] 1,1302 1,103] 22,92t) 15,994 38,920) 54,415) + 30 | 552,543) 528,855 + 25,508 | $67,021) $26,032 + 30,929 }i,109.594 1958927 fea 
ye | Midland Great Western ......| 638 s3e | 7.84 | 7,027) 14, 18.873 12,202) + 23 | 205,159, 196,502 4+ 8,637 | 242,195, 226,076 + 16,117 | 447,352 422,578 + 24's 
$y | 











AMERICAN RAILWAYS MONTHLY STATEMENTS. 


OTHER MONTHLY STATEMENTS. 








Name. Period. | Ending Gross. Inc.or Dec., Net. (Inc. or Dec. Name. Period. Ending Gross. Inc. or Dee Net. Ine. or Dec 
noobie ee ors Sek i ee ee ee 
| — Imnth June 0 97 49, 91,000; + ’ : Reroute mnt une £215,000 + £19,000 £61,00— £19 
| Alabama Gt. Southern®{ tenths 63 geen it asc'000 | 1,416,000-+ 30,006 Brasil Reliway® ...... 6 mnths $0 1,351,000 + #53000, #510,00— 4h 
Atchison, Top., & 8. Fe. 1mnth 30 8,620,000 — 49,000 | ,2379,000-- | 45 "909 | Canadian Northern* .. i — 30 3,178,000 + 40 1,0 ut 542,000+ 121 
1ison, W&8 12 mnths 30 176'895,000 + 9,143.00 | 34,592,000 + a —_ toe 22,979,000 + 3, 441, 000 6,049,000 + 953,00 
| Atlantic Coast Line 44 lmath July 51 2.457,000 — 11,000 535,000 6 ‘999 | Canadian Pacific* sels y > sveewene v0 ee 331,00 
ates UPmnths June $36,125,000 + 2,525,000 | oso 76000 Imnth May 3! £1-008000 “e200 “Bian 
| lmnth 0 9015.0 700 0 — 0 -atem* May ol »009, 00 242,000+ £110 
Baltimore and Ohio* . 4); Se. 30 ss aa ane y atcrens 27°776,000 — 15,000 Grand Trunk System { 5 muiths ' 31 4,539,000 £22200} fii 
Chesapeake and Ohio* { Imnth July 31” 9'g69\000 + 60,000 |, 885,000 — ayes Mexican Railway* sened — ae 208, 700 482,200+ 
a a 2mnths June 3) 36,085,000 + 795,000 | Net ay — y°Ts.000 Imnth July 31) 2°7a3'000 - 
th 0 1 + 656,0 ,868,000 — 0 mith J 1 2,723,000 245, 
Chicago&N.Western..{ 1>'nths 3. ghbeeromy fa, see-0co 21,188,000 + 4,010,000 ee ee at i2mnths June 30 $7,370,000 — 4,078,000 21,12600— 1a 
oe . lmnth May 31 "296.000 + 645,000 _1,124,000 + . aie . — - — 
| Chic., Burl., & Quincy . { 11 maths 31 ose eno 4+. 7,991,000 — + aS | * Net earnings before deducting taxes. 
| ) f Imnth July 31 7'741,000 348,006 _2,250,.00 — 164, 
| Chicago, Mil. St Paul") 19 mnths June 30. gy'pef'ooo 4.14828,000 30,920,000 + 9,189,000 


lmnth 30 


























7 = 99°10 0,282 | _ 219,327+  _ 87,058 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Cuba Railroad { 399,100 + 890, S 
uba Rallroad”........ 12 mnths 30 4,169,100 + 715,282 1,987,327 + 351,658 RECEIPTS 
nd Hudsor »/ Tmnth 30 1.954.000 — 321,000 701,000 — 430,000 . 
Delaware ant oD"*| 6 moths 30 11'696.000 + 1,584,000 —— + yey — - > : 

a teondeo’ imnth July 31 5.000 — 12,000 ,000 — , | ile- ecelpts for tal Receipt 
Denverand RioGrande  2irinths June 30 gees F.1,26e.000 | 6460,000-+ 1,080,000 N Period | Bnding “age. Week. i: 
Erie Railroad f 1lmnth July 31 “5'538'000 + °155,000 | _1,444,000— — 134,000 ame. —_— ane aa i - 
urie RANTOad ......-- i 12 mnths June 30 61'805,020 + 6,209,000 16,434,000 + 2,592,000 om s ihe, EB a 1913. + or — 1913. +o 
Great Northern ..... f imnth 30 6,934,000 + 1,103,000 . INpIaN. Rs. Rs. Rs 

\ 12mnths 30 77,936,000 +11 775,000 se 3,000 Assam Bengal ....\19 weeks Aug. 9 .. 62; 20,49 
| [Minois Central ...... { imnth July 31 5,358,000 + 261,000 768,000+ — 153,0 Bengal & N. Westrn 18 weeks 2+ 85 67 \ 
"ay *" 2 900 Bengal Nagpur....17 weeks July 26+ 76 93, = Oud) 1.31.9 
Interoceanic of Mex.*.{ ,)mnth 31 729,000 vs) | Bombay, Bar.& C.1. 23 weeks Sept. ¢ oe 8,41,000 ' 
\ 12 mnths June wD 9,121,000 + me Burma. ae 119 weeks Aug. 9 a 2,97, 394 + 36.4 
| Kansas City Southern.{ ,; mato x 854,090 + 963,000 | East Indian .......23 weeks Sept. 6,4 °"g5 | 187541000 +100,0 
\ le tunths x % 716,000 + 9'000 G. Indian Peninsula 23 weeks 64+ 644 14, 37,90C +1 93,1 0, 85,064) ae 
| Lake Shore &Mich. So.* { — July 31 4,961,000 + § 112, 99 | Madras & 8. Mahr. 20 weeks Aug. 16, 7,20,000 + 9,972) 1 Ld3j+ SBI 
| \ i2mnths June 30 99,044,000 + 3, pk pe South Indian .. 20 weeks 16) 5,00,597'\— 14,790) 1,(9,64,900}+ o%2 
} Lehigh Valley me jt |. ~ Ry Po y Southern Punjab ..13 weeks June 28 1,11,959.— 49,325) 14,70,994}— $36,580 
1 12 mnths x 042.090 + 6,1 1,624,000 
Louisville & Nashville. { }mnth July 3 * 925,000 + can COLONIAL. £ £ £ . 
\ 1 i — “9999 Canada Atlantic ...10 weeks Sept. 7) .. 10,159 + 2% WS, 
| Minn. St. Paul (Soo) ..{ ,) mth o 55,00€ + 0 Canadian Northern 10 weeks 7+ 223 $382,400+ $6,000 34,1 Oi _ $1H, 10 
| \ 12 mnths June 8,015,000 +r 1,619,000 | Canadian Pacitic ...10 weeks 7+ 463 $2,496,000 — 155,00 $ Ll #40 
| Miss., Kansas, & Texas*{ lmnth July 616,000 + | 190,000 Grand Trun< .10 weeks 7 176,925 + 4% md O11 - 
i 1 12 mnths June X 8.299.000 + 2,314,900 Son : I. i se 9 146 176,876 
1 t ] ee aie ogo | Grand Trunx Pac.) 8 weeks Ang. 31 G 1 9 
|| Missouri Pacific ...... { month July 3 1,273,000+ | 16, Grand Trunk West. 10 weeks Sept. 7 2 287, 9h Tr ; 
i} Ju Lmuths Jun A 16,628,000 - 4,168,000 Detroit, Geand H.'10 weeks 7 Nit 
|| New York Central ....{ }mmth July 1,974,000 — | 160,000 Va shonaland 9 maths June wat 
‘ 5 — M 12,312,000 nd ee Quebec Central .. 27 weeks\Jan. 7 $. 30, 222 r 
| N.Y., N. Hav., & Hart. “4 i aie ay 15355 000 - 1,259,000 Rhodesia Railways, 9 mnths June 869) + 
1! X.¥., Ontario, & West.*{ muth July 354,000 -— 64,000 TOREIGN. . X 
— ssa 12 mnths June 30 2,725,000 + $27,000 ance thline = . 22.000 + 2,00 3,20}+ ae 
| Norfolk and Western{ 5 mnie duly 1,238,000 — | 26,000 | ‘Antofagasta ......36 weeks|Sept. 7 + 25} 40,995-4+ 2,42 mold 4a 
} | (Rmathe June 11,357,000 + 1,578,000 | Ar vontine N. EK. .\10 weeks 6 703+ 71 Mi + 
| Northern Pacific ..... { — 1, 785,000'— — Argentine Trans... ..10 weeks my 1,420 + 4 of 2,620} + 
| Deemetvanie Bente ; =noo. B. A. and Pacific ..\10 weeks 6 a 88,000 — 4, UUU ee 
reas ao a rite on { : — 2 Ss B. A. Central 12 mnths June |+ 25 24,451 — _8,45¢ anal 
y nes lmnth ie tu Ps 1 | B. A. Gt.Southern 10 weeks Sept. 7)4 94 92,000 — 17,0 an 
West of Pittsbt kes nuths a 2 oe bB. A. Western . .|10 weeks 7 + 122 40,000'—_ 6 >» -- 
+C ' it nth = e109 000 Central Argentine. 10 weeks 6\4 157 129,000 + 11 280, 700) 
| Pitts.,C. C., & St Louis. f° 5™ — , sieve’ Central Uruguay. .|10 weeks 6 15157+ 2 73 22 
| 1 — 2,734,000 — 2,255,000 6 1; rug.(Kast.Ext.)10 weeks a. =. 3064 — i+ Su 
| Phila. & Reading Rly. *{ —— 1,549,000 10,000 | OU rug (West. Ext) 10 weeks a 1,671) — slg OTL 
| ‘ a : 4 oe oak for Cordoba Central .. 10 weeks 6 . 48,960 + JOU ae 2 
Phila. & R. Coal & a ima 31 2,062,000 — 941,000 def. 89,000— 246,000 (via Rica ........, 2weeksiJuly 124 "" 9 gr — 2,857) 1,7 oan 
n gi ss — 4n3 p99 | Cuban Central ..../10 weeks Sept. 6 68 6,589 + ys 904 3, 
Rock Island ....... “f lmuth 31, 5,794,000 + 76,000 917,000— 403,000 | tian Delta "../23 weeks ace” 9 t 32 6.9464 636, LLP ng 
12muths June 30 71,365,000 + 6,652,000 18,611,000 + 906,000 Entre Rios 10 weeks Sept. 6 10 100+ 2,0 Rit on 
StL. & San ecuineil lmnth July 31 3,930,000 + 460,000 1,235,000+  35u,000 "Bras week: ‘ — "947 1.334 Paar ag 
hs ; , 7 * Gt. West. of Brazil 56 weeks) 64+ 20 11,847 + . a+ tg) 13,4 
\ l2mnths June 3 42'343,000 + 3,630,000 13,924,000 + 1,532,000 Leopoldina........ 3% weeks 64 13 39,966 t 2. : it Als 
Seaboard Air Line . of Imuth July 31 1,812,000 + 74,000 429,000 + _ 69,0U0 Ay nina % weeks 6 4156 z 22,176) + gray 
izmmnths June 30 24,525,000 + 1.606.000 | 6.824.000 + 1.118.000 | Mexican <°°°°%2."]0 weeks! 7) "| gigson.te17.soo $lscs7a)t 
Southern* ............ — July 31 5,425,000 — 303,000 | 1,225,000 568,000 Midiand Uruguay .| 1 mnth\July || * 35 9,255|— tate 
— June St 68,529,000 + 4,939,000 17,855,000 + 349,000 Nitrate (2 weeks). .|35 weeks!Aug, 31)... 28,514 + 26,51 
Southern Pacific ......{ ,Lmmth July 31 11,761,000 — 1,000 3,417,000— __ 786,000 North-West Urug.| lmnth \Juiy | : $25,000!— 84,52 “| 452 
| ’ 12 mnths June 30 142,775,000 +11250,000 | 44,208,000 + 4,791,000 | Oiroman ...... 10 weeks! Sept. 74 “134 9.887— 70. ais 9.38 
| Union Pacific ........ Lmnth 30 7,564,000 + | 658,000 2,950,000 + | 990,400 | paraguay Central .|10 weeks/Sept. 6... | 3,260/+ _ OX ap 
. i2mnths SO 95,638,000 + 7,661,000 34,942,000'+ 5,722,000 | peruvian Corp. lmnth ‘July | $9999,623)+ 38,489 
go eee imath July 31 2,738,000 + 188,000 696,000 + 145,000 Salvador . 10 weeks Sept. 6 gu4 QWOO.— 2,70 
| 12 mnths June 30 1. 1 ; 1,708,000 | Stott pt. | ’ a 
i in v 31,769,000 3,415,000 6,115,000 + ’ '. San OE eee 9 weeks 6 a | 60,662 + 16,6:5 pei 36 
Western Pacific® ...... { aoe x 513,000 + 44,000 133,000 + = 4,000 | Paltal o.oo ose: 2mnths'Aug. | | 25, 320|— 2,070 £39 14 
enpenatigian ee = 12mnths a x 6,174,000 a 915,000 1,383,000 + —_ 76,000 United of Havana. 10 weeks! Be pt. 6 + 6 19,996 a 151 + ah ; 3 
on West. of Havana. .|:0 weeks; a «ws 5,727,— _ 1 530+ 210 
Net earnings before deducting taxes. Zafra and Huelva. 7 mnths July w+ 17, 182+ 5,102 . 
Pe ercansncseipestinnsriernet —— 
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NEW YORK ASSOCIATED BANKS. 


Sep.5, , Aug. 30,, Sep. 5, Last 


1913. | 1913. 1912. Week. Last Year. 


_—_ £ | £ £ £ z 
- | 67,105,000. 68,610,000 68,638,000, —1,505,000 — 1,533,000 
Specie «++, 25,788,000 96,054,000 16,666,000,— 266,000— 8/4000 


Legal tender 


Ler nand ‘ts... . 393,633,000 $90,088,000 405,810,000 + 5,545,000 — 13,117,000 | 
J "y . 


| 
8,391,000 9,000,000 9.185,000/- 9,000 - 193,000 | 


Cireulatio’.. U. 8. 
Net de porn t leposits).. 562,977,000 360,998,000 377,768,000] + 1,973,000 —14,791,000 


onand & Notes) 82,893,000 84,664,000 85,392,000, 1,771,000 — 2,409,000 
eee a canannens 82,089,000 81,864,000 84,524,000 + 225,000 — 2,435,000 
tees of actual reserve 804,000 2,800,000 778,000 -1,996,000+ 26,000 


Excess 





In the al ibles the Reichsmark is converted at ls; the Austrian crown 
: 10d : the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
- } r £, and the franc, lira, and peseta at 45 per £. American 


rronor at 15 15 pt 
— iced into English money at 4s per dollar. 


currency += 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


pady, Sat. | Mon. Tues. Wed. Thur. Fridy | 
2 Low i Le Le ie ie 
Bank rate ep sduceuencaseans 44 44 44 44 4h 44 43 
Market rates of discount bs : ; 
60 days ers’ drafts ...... 38 Ste 43%n b3ye 43% t5% O34 
3 mont ) cceccoccoees concn 3 38 38 458 teSit 23 
4months’ do ......cccecceeeo/4 4 4 4 4 4h 4% 
G months’ dO ......ees sees: 4 4 a4 84 84 B48 43 
Loans :—Day IBY seccsccecess 2 82 $2 g2 O24 522 425 @ 
TEE cvcs cee , cnnessenssveseui 23 23 23 23 23 23 23 
Fortnight (at last Settlement). ./4 4 4 4 4 4 4 
Deposit allowances: Banks...... 3 3 3 3 3 3 3 
Discount houses at call...... jo 3 3 3 3 3 3 
MN <cseaxetadnaainabeas »eas:eiaissis ks 


The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills.* 


: 5 3 Months. 4 Months. 6 Months. 3 Months.'4¢ Months. 6 Months. 


% % % % % % % 


1913 
June 27.. 44 * rah 4 2 4 3 5 
July 4../3 4 ah 4a 4 a 4 4 53 
ll.. 3 44 44 4% 44 4 5 2 
18..\5 4 44 44 4 5 
25..3 4 4 43 44 4 5 
Aug. 1..3 4 day 4 43 4 a 
8..3 Ry 4a 5 43 44 4 
15../3 tl tay 4s ee ‘ ee 
22..'3 Ste 4 44 44 44 4 
29..\22 3 3g den 4 4 4 44 4 
Sept. 5../2% 38 4 4 af if 4 
12...2 3s 3 3 4% 44 42 43 5 
* These rates range from those current on the very best paper to those paid 


h the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 


; Rates etacs| mates 
Lat Mt of Ex- Usance. — of Ex Usance. | 
lates. 9 ates... 
change. change. 
SD cecces Sep. 12 25°244 Cheques Lisbon ......\Sept.ll) 45gd Atsighs | 
Brussels ... ll 25°39 e Madrid ......, — 12 26°95 ” 
Amsterdam. — 11 12°11% Short. Italy .......-; — 11; 25°554 ” 
Berlin ...... — 12 20-423 » Bio Janeiro.. — 11 16/,d 90dysst 
I cece. 1 20384 8 days Valparaiso .. — 11 Sed Wdysst | 
Christiania 1] 18-21 Short. Buenos Ayres — 11 47+id 90dyset 
Frankfort .. — 12 20°38 “ Montevideo.. ll Slid Sdyses 
Vienna .... — 12 24°11 » . Calcutta .... — 12 1/4)5 seleg’ph 
Et Petersbrg. — 10 94°00 3 months Bombay — 10 1/44 ‘transfer 
New York .. — 11 4:82.45 60days HongKong... — 12 lL/ll% *” 
Basie — 12 25°28 Short. ‘Shanghai.....— 12 2/8} ” 


FOREIGN RATES. 


The current discount quotations in the chief continental 


cities are as follows:— 


Open | Open 
Bank Rate~ Market Bank Rate~ Market. 
langed, % % Changed % 2% 
Paris ........ Oct. 31,"12.. 4 4. 34 | Genoa ...... Jue. 23,'13.. 6 «44 
Berlin ...... Nov.14,'12..6 .. 58 | Geneva...... Aug.14,'13.. 44... 44 
Hamburg Nov.14,°12..6 .. Se Zurich ...... Aug. 14,13.. 44... 4 
Frank! rt Nov.14,°12..6 .. 5 | &t Petersbrg.. Oct. 28,'12.. 54 .. nom. 
Amsterdam .. Jne.25,'13.. 5 .. 44 | Madrid ...... Bep. 24,'03.. 4 .. ‘4 
Tels «+++ Oct. 16,°12..5 .. 4 Lisbon ...... Jan. 9,°08..6 .. 
ee Nov.15,'12.. 6 .. 52 | Stockholm .. Nov.14,’12.. e4 nd 
qomeeees Ine. 23,13.. 6 .. 42 | Christiania .. Mar.23,'12.. 54 .. 
Turin... e. 23,°13..6 « #2 Copenhagen.. Juiy 2,'15..6 .. 


At other centres the latest recorded quotations are :— 





or % 
} yney) 24 Calcutta, Bank min............. 5 
ey eee ee Bombay, Bank min. ............ 5 


GOLD MOVEMENTS. 


GoLp STANDARD RESERVE. 


Statement showing the form in which the balance of the 


reserve w asad 
In India held on August 31, 1913 :— . 


Lupe: - 
In Ee ven Ge .cecdvddbeisstsicicieceassss Qe 


ia 





Cash placed by the Secretary of State for £ 
India in Council at short notice...... 1,051,147 
Gold deposited at the Bank of England.. 1,840,000 
British and Colonial Government Securi- 
ties and Corporation of London Bonds 
held on March 31, 1913 (market price 
CE bdddcetickdcannccace 
Short-dated British and Colonial Govern 
ment Securities since purchased (cost 
EOE a cetevs ccsecs 


11,849,075 


18,825,686 


. 22,825,686 
The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS £ 
» Argentina .... 100,000 Thurs., Egypt ........ 200,000 
Net efflux ...... 850,000 Sat., Egypt........ 350,000 
a PY ccccacns 100,000 
Tues., Egypt........ 120,000 
Wed., Egypt........ 150,000 
SOE. TRE Ascindsa 50,000 


Mon 


950,000 950,000 
SILVER. 


The following is an extract taken from Messrs Samuel 
Montagu and Co.’s circular dated September 11 :—“ Not- 
withstanding the continued scarcity of business during t! 
greater part of the week, or perhaps on account of it, the 
tone of the silver market was decidely more cheerful, and 
apart from a slight reaction on the first day, the trend o 
prices was distinctly upward. The money stringency in 
India, combined with the large drop in the holding of silver 
in the currency reserves, has resulted in a flow of buying 
orders from Indian speculators anxious to cover their for 

| sales, and prices to-day have further improve 
273d for cash and 27}3d for two months. The 
prospects for the immediate future are dependent to 
a large extent on whether China becomes a free 
seller or not, as, apart from the large accumulations 
under her control, supplies are limited. The falling off in 
American supplies so tar this year is reflected in the total 
amount of the imports of silver bullion from the United 
States, Canada, and Mexico for the first eight months of the 
year. The figures are given below, together with those for 
the corresponding periods in tg12 and 1g11:—r1g11 (eight 
months), 56,095,000 ounces; Ig12 (eight months), 75,157,051 
| ounces ; 1913 (eight months), 74,071,113 ounces. it is 
| worthy of note that the total imports from Australia and New 
| Zealand for the same periods were:—1g11 (eight months), 
422,875 ounces; 1912 (eight months), 547,006 ounces; Ig! 

(eight months), 1,215,335 ounces. The stock in Shanghai 
continues steadily to increase, and is now valued at 
£6,215,000, as compared with {6,205,000 last week. Bombay 
reports a fall in the stock there from {410,000 to / 380,000, 
| whilst the daily offtake has risen from 65 to So bars.”” N 

further shipment has been reported from San Francis 

| The quotations to-day for cash and two months’ delivery 

8.d and }d respectively above those fixed a week ago. 

The movements in the spot and forward prices ot bar silver 

from day to day during the week have been as follows :— 








Cash, Two Months. 

a a 

ee ae 
66666060 6666O6CC CO OOCO C6 27 3 lak is 

| ” Dacsevececeeucedesesansces 27 % eee a7 

” Bic vadasscddossesoesesedede 273 eeee 27 z 

se MRsesctccccceccoccscteccee SR ccee TE 


INDIA COUNCIL BILLS. 


‘ " , : Comet fnew tention 
| The India Council on Wednesday offered for tender 
| Rs.6,000,000 in remittances on India, and the application 


‘ , » b 
amounted to Rs.52,970,000 at 1s 41-32d to Is 4 3-32d. Phe 
: ; . f tha « >< trory the 
| following statement gives the result of the sales tron 1 th 
| beginning of the current financial year :— 
- ‘ 
—— ot cen 398 95 143.710 
April 1, 1912, to March 31, 1915 ‘ 5 178 2 ] 
April 1, 1913, to September 5, 1913 112,569,721 7 13,195 
Week ending September 10, 1915 9,000,006 601,903 
Total .......+- . .. 121,569,721 8,121,096 
| 
| ; Y -* 
| Allotments since last week :— 
: Rs 
| > > ’ . °* ) 
fednesda . 1,871,000 in bills on Ca = 6 a ; 
ne 614,000 in t n Bombay At ls 4°062d 
re _.. 596,000 in bills on Madras adie : } 
. * 1.000,000 in bills on Bombay ........ and 
Se **** “900,000 in bilis on Madras 
Z .... 2,619,000 in transfers on Calcutta ‘ +. at ls 40924 
300,000 in transfers on Madras i 
. . 100,000 in transfer on Madras .......... At Is tac 
a 1,900,000 in transfers on Madias .. At ls 4.44. 


The amount to be offered next week will be Rs.7,000,000. 
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THE ECONOMIST, 


aca ac lcancememnenstnereeenc eee EL TOLL EL TT ates 


of its recent weakness, and its 


EXCHANGES. 


LONDON COURSE OF EXCHANGE. Fo 


On 








Usance. 











Thurs., Sept. 11. 


seneccccceverecseecesecees| Cheques | 25 233 25 26% 25 233 25 263 
Pitt ° sovccceosees 3 Months 25 50 25 55 2 50 25 55 
Marseilles eeereeeeree " | 25 50 25 55 25 £0 25 55 
Amsterdam veereeeete,| omeques | 12 23 12 24 12 2% 12 2b 

Ditto . seeeeereees 3 Months 12 58 12 54 12 54 12 6 
Berlin .....- " /20 72 2 76,20 71 @ 75 
Hamburg ... " /20 72 2 7 2 71 2 75 
Frankfort .. *| " 20 72 20 7% 2 71 W 7 
Vienha and Trieste «| ” |}24 49 24 53 24 49 2% 55 
Antwerp....... ae » | 2 714 2 % Tlt 2 76% 
a Petersburg eee " ! 2442 mie 
Moscow .....0++- eee ae " | 24 < t® 
Genoa, Naples, &o. seeerereeers) “ 25 9. 25 383 25 23 024 

| Madrid, Barcelona, &e, eeceeres, " 43t4 43 43% 44° 
Lisbon seen eee eereeeeeereeees " } 44 44 448 “_ 
Switzerland -! es 2% 564 25 613 25 564 25 613 


| Price Negotiated on 'Change. 
Tues., Sept. 9. 












SouTH AFRICA. 


London on 8.A. 


25 ~—324—4 p. mille for us 
25— uta 
25—1 


20.52—5 per mille for us 
4 


3—Par 


p. mille agst us 20.33—5 p. mille agst us 


8.A. on London. 


4.867—Par 


LATEST EXCHANGES. 


The latest exchanges are :— 


Sight seeeeeeeseseeee 4 % dis. Sight eeeeeeeeseseee % dis. 
30 days eeeceeeereses 1 ” » 30 days eeeeeeeerese os 
60 ” eeeceeeeeeeee 1g ” ” 60 ” eeeeeeseesee » 
90 ” eeeseeeerese 24 ” ” 90 ” eeeeseseeree 8 
120 0 eeeeeeeeeveee 3 ” hi] 
AUSTRALIA, 
London on Australia. Australia on London. 
| Buying. Belling. Buying. Selling. 
“ Cable........ 100 ‘se Cable........ 100% 
98} OnDemand.. Par. 993 On Demand... 1004 
983 30 djs ....+. oe 984 30 d/s ....0e 999 
97; GOd's ...... oo | 984 GO djs ...... 993 
| GOLD POINTS. 
The following are the standards for gold poinis of the 
| principal gold exchanges :— 
| Brancs, FRencH. , Marks. German. Dollars, AMgiticaN, 


4.89—5 per mile for us 


4.827—8 per mille agst os 


| French ‘‘cheque”’ exchange ..25f 2440, or 4 per mille for us. 


German short exchange 


| of Mr A. G. White. 


| New York ‘‘cable transfers’’.. 





THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 


TICKET 
September 25. 


| Account 
September 26. 


Consols, October r. 


That a good many members of the Stock Exchange have 
failed to pay their office expenses during the account which 
ended last Thursday can be asserted without fear of con- 
Rates ruled about the same as usual at the 
general carry-over on Tuesday. Home Rails commanded 5 
per cent., Americans 4} to 4} per cent., Canadas 4 per cent., 

Banks charged 4 per cent. where 

The House grumbled a little at Lombard 
| Street exacting so much, particularly in view of the fact that 
| for new money there was little or no demand. 
| whole have been good, with spots of weakness here and there 
| such as, for instance, the Rubber market. 
little changed on balance. 

Peruvian Corporation stocks gave way on 

Bulgarians went up upon a little demand from the same 

The Home Railway market, after bein 


tradiction. 


| Industrials 53 per cent. 


they could get it. 


capital. 
braced up 
of the Midland 


Brighton 


Pacific distribution. 


upon professional 
Railway accident are bein 
Southern Passenger issues proved to be tl} 
“A” being substantially 
Amongst Americans, Unions have 
shares so far as the bulls are concerned 
in one day, rumours being 


buying, and 


better on 


grain reports from the States were read favourably. 


chases. 


‘idend antici 
The Argentine Railw 


the 


..+-80m 42} pf, or } per mille against us, 
$4.864, or 14 per mille against us, 


NOTICES. 


The Capital and Counties Bank, Limited, has established 
a branch at No. 30 Cheapside, E.C., under the management 


Prices on the 


ert Consols are bat 
Foreigners keep firm, though 
Paris sales. 


g depressed, | Uruguay 
effects 
g wiped out. 
1e favourites, 
the week. 
been the most popular 
. The price rose $4} 
industriously circulated as to a 
possible bonus on the shares in connection with the Southern 

Berlin accumulated Southern P 
and the New York Central Railroad 
rumour about an immediately-reduced dividend by declarin 
its usualdistribution of 14 per cent. for the quarter. The vario 
Canadas 
jumped to 229 be‘ore a reaction took place, and Grand 
Trunks, though mal-influenced at first by a dis 
traffic, hardened later. } ; 
shooting up to 52} on div 






safely be ignored. 





acifics, 
gave the lie direct to the 


us 


pleasant rises on the week. The M 
been firm in one or two departments 
fallen on the announcement of a first ¢ 

shares at the rate of 5 per cent, |; 
Kaffirs and Rhodesians have shown sic: 
of the poor returns from the Rand, 
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We are officially informed that Mr [1 


has ceased to be a member of the Stock | 


The Stock Exchange will be closed on 
ber 2oth. | 


British Government Securities. 


at first, on underwriting of the new Vic: 
per cent. loan at y8, which was put 

Friday morning. When it became kn 
practically all the money will be used | 
maturing in October, it was realised tha: 
It is stated that the S 
loan for cotton development, guaranterd by. the Britis: 
Government, may not come into the ope: 


this news was not without a good efi, 


market. 
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on new issue prospects, and India stocks ar: 


gilt-edged stocks are unchanged. 


rea CLOSING Prices - 


Last 
Friday) Sat. 
Cons, 24%, red. 1923. 752 2 
Do a/e Oct. 1 .... 734 > 
Guar. 22% (Irish Ld) 73 
Exchq. Bas. 3% 1915 994 100 
Local Loans 3% Stk 85 4x 
Trans. Gov. 35% Stk 89 91 
Bank Stock ........ 234 9 | 
India 34 % red. 1931 894 90x 
Do red. 1948.. 75? 64: 
Met. Water Bd.3% B 784 9! 
Port of London 4%B 954 7A 
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Foreign Government Securities.— he Japan aod 
China dispute has been the only foreign event of importance 
to atiect this section during the past week. 
resentment at the Nanking murders caused Chinese bonds 
to decline early in the week, but the decline in the securities 
of the two nations never went very far, and movements were 
irregular and slight, the market being confident that difficul. 
ties would be amicably settled. 


News of popular; 


In the list of the making-u 


showing, advances being almost universal. 


| been the prevailing feature of the past weck. 
c 


price at the close of the account Foreign Bonds make a good 


Steadiness has 
South Ameri 


an issues generally showed a hardening tendency, and the 
new Brazilian 5 per cent. loan enjoyed some support. 
The following are the latest closing prices, &c., ot some of 


the leading stocks :— 


—Closing Prices—, 
Last Week. To-day. 


Argentine 5%, 1886-7 ......e+ 
Brazilian 4% Bonds, 1889 ...... 
Bulgarian 6%, 1892 
Chilian 44%, 1895 .... 
Chinese Gold, 1896, 5 
Colomb'n Con. Ext. 3% Bds. '96 
Costa Rica 4 % to 5 %, 1911.. 
Egyptian 4% Unified Debt .... 
PeeRG TG cccccccccccscese eoece 
German Imperial 3%, 1891 .... 
Greek Monopoly 9% cccccccece 
Hungarian 4% Gold Rentes.... 
Italian 3§% Rentes ....---sse0e 
Japanese 4% Sterling, 1305 .... 
© 44% Sterling 
Do 4 ,19 eer ee eereereeeee 
Mexican Cons., 1899 .....eseee 
Peruvian Corp., Pref......0-++ 
Portuguese (New)......sccccess 
Russian, Ser. [1., 4% ...ccecess 
Do 5%, 1906 ...cccccccccccce 
Spanish 4% Sealed .....sseeee 
urkish Bi Bends 0 


% Bonds ...cccccee 
| Venezuela 3%. Dip Dabt ...... 





general rule. 
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British B,ailways. — The 
account are a sorry record as far as the oa 
market is concerned, declines throughout the list being * 
At the opening of the new a 
was as dismal as ever, but on Wednesday a ' 
which was well maintained on Thursday an: 
Southern passenger stocks were prominent !n ' 
Brighton “A’’ rose 1 point on Thursday, w! 
Chathams both improved substantially. Mos* 
in the heavy section recorded fractional advan 
noticeable that Midland Deferred at last shoo! 
of depression that has hung over it since the 
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wt t= 
making-up 


: ; appointing | but Great Easterns were still a weak spot. ‘ 
Mexican Rails dipped to 50} before | issues made fractional gains in the latter p*'t 
pations and bear pur- | The rally was eacouraged by hopes of an appro 
ay market has thrown off much ' ment of the boilermakers’ dispute at Edinburg”. 
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Sabjoined 
portant issues as compared with last week’s prices :— 
-—Closing Prices- -~ 
— at 

eeeeeeeeereee x ee > 

pdoneendon Deferred 5% 2. 

Great Central Preferred sit oe at 

aster «--«eere ee 
Gross North hern ferred ..+e+« its ee a 
OTD «cceeecece eeveee ee 

on tae and Yorksbire...... 8 <« 

London, Brig®' ne gl . 93 

London, Chathan ,Ordinary.... 18% .. 18 

Do Arb. Pref. «cceces wreeeee 86 ee = 

London re ric Pref...ccccsese 73 ° 5 

London and * rth- Western .. 130 - 130 

London and S ith-Western,Ord 117 — 

Metropolitar » fof nsolidated oeee 474 47? 

Metropo litan District ...ccccece na 354 

Midland Def rred scccesecece 72% ‘ 72 

North British Ordinary ...s+e0s 2p lke 29 

North- -Eastert -C onso S cesecse 1203 ee 1204 

Soath- Bastern ™ eccccece 60 oe 603 

Underground E lectrie Ine. Bds of “a 91 

Do Ordinary, BID .ccccscccce ° 3 4 


are the latest closing prices of the more im- 


“ Making-ap" 
ces. 
Aug. 26. — 2. 


74... 75 
81 .. 80 
4]... H 
534 .. 51d 
534 .. 52% 
1144 .. 114 
865 .. 85% 


92 
18% .. 184 
8 .. 8&6 


131g .. 1293 
116 .. 116 
48% .. 474 
354 4. 35 
13h oe 724 
308 .. 298 
1213 .. 12 
6la .. 592 
944... 91 
q. & 


Americans.—London is doing very little in Americans, 


a 
w that t 


the maize condition is poor, helped New York to put prices 
better. Union Pacifics rose sharply on rumours of a * melon- | 
cutting” operation as the result of the sale of Southern Pacific 
stock, but lost some of the rise later, the rumour apparently, 
having originated frem the bulls. The Union Pacific is more 
likely to use the funds for capital expenditure on its own 
system. T 1e Steel Corporation unfilled orders showed a 
slight falling off on the month, and the Common stock isa | 
trifle lower on the week. 


Wall Street is beginning to show signs of waking up 
e tariff uncertainty is removed. 


The crop report, 
mao cating that the wheat harvest will be a record one, though 


The following shows the net movement on the week in 


some of the principal issues :— 


Amalgamated Copper ...ceceee 
Atchison Con 
Baltimore and Ohio.......0. eee 
Chesapeake and Ohio .......00. 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 

Do 5% Non-cum. Pref. .....¢ 
Erie Railroad Com. Stock.. 

Do Ist Pref 

ft fy een 
Great Northern Pref. .....ccece 
Illinois Central Shares .....cc6 
Louisville and Nashville ...... 





|, Missouri, Kansas, and Texas .. 


New York Central ....... eccce 
New York, Ontario, and Western 
Nortolk and Western Common 
Do Pref 
Northern Pacific ...... 
Pennsylvania R.R, $50 Shares.. 
Es 
Rook Island Co,.......6. eccccce 
Southern Ordinary .....cscccee 
Do Non-cum. Pref 
Southern Pacific ..... cocccecece 
Union Pacific eee 
U.S. Steel Corporation........ 
Do Pref: rred. 
Wabasb Pref, Stock 





Foreign and Colonial Railways.— Although there has | 
1 much business in this section of the Stock Exchange | 
the tone has been good, 
in many 
Pacifics have benefited by purchases from Ger 
have twice touched 228. The inquiry for Cordoba 
s has been fairly brisk, owing to the good traffic 
the Senne d Preference and the Second Debentures 


not be el 

dnote 

during the past week, 

show s tbat quotations 

Cana 

many, a! dt 

Central 

retur 

See the most attention. 

late ic returns being disappointing. 
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Last Week. To-day. 
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Ang.26. Sept.9 
80 


763 .. & 
8 . & 
9823 .. 98 
61 .. 60% 
110... 1084 
Zk we MS 
36. Sd) 
293 .. 29 
48 2. 414 
38 .. 3Th 
1303 .. 130 
hli oe Dl 
139. 139 
234 .- 222 
; 98 


and the list 


advanced. 


Trunks have been dull, the 
Central Argentines 


bonds. 
The 
pron t issues :— 
Gee —— 
Last Week o-day. 
aunt aga bili) & Bolivia(det) 155 ee 1544 
|| Beeenine North-Easterm...... 61 .. 651 
| ee Keilway Common ..... 55 oo ©@6=«:« 8 
pomnes Ayres and Pacific Ord., 742 .. 765 
Beenee s Gre at Southern., 173 ee. 1184 
ot Westere cecccece 119 eo 120 
Central nti ic ee eee eee eeeee 225 x ee 252 
— ine. cneccanihea - = ee 7“ 
a To Ord. ;. 253. (26h 
C reference ser aasce 57g ee 58 
Moye . Juito Rly, § 623 63 
one vor the Western y. Bas a ig ae 
_— vay Ordinary ...,. 51 - 52 
Do c reference ...cccce 132 oe 152 
oo reference . . y st 
Ps **#ee8 eee ee eee ee 
Ualted Raiisayol evans: Ss 
—— 
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++ lL tte t++etteeeees | 


or wee 





received support and Leopoldinas have been marked 
ap. ican Rails have been dull, and National of Mexico 
ne gain, in spite of the news that the Mexican Govern. | 
to supply funds for any interest payment on the | 


‘Owing are the latest closing prices, &c., of the most | 
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Aug. 26. Sept 9. | 
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51 51 
534. 56 
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Sines.—Copper shares again occupied th 
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mn of 


| this market early in the week, but suffered on owing to 


| profit-taking 


sales. 


Kaffirs 


opened firm, 


but be 


came 


| depressed later owing to selling on local and French account: 


towards the end of the week prices improved again, h 
| Among Rhodesians, a sharp rise 
|has been the chief feature of interest. 


| actively 


active shares : — 


Closing Prices, 


Associated Gold.... 
Associated N.Blocks 
| Gld. Horseshoe Est. 
| Great Boulder Prop. 
| Great Boulder Per. 
| Great Fingall Cons. 


| Abbontiakoon..... 
ABSEEO cccccccecce 
Anglo-Continental.. 
Ashanti Goldfields.. 
Broomassie ....... 
Champ'n NigeriaTin 
Fanti Consolidated , 


} 


| Anactonda§ .....«+. 
Arizona Copper.... 
Briseis Tin ....... ° 

| Broken Hill Prop... 
Camp Bird ....... ‘ 
Cape Copper ...... 
Champion Reef . 





Doleoath Tin .....- 
E} Oro 





Esperanza ......- ° 
Great Cobar ...... 
Kinta Tin ........- . 


Lena Goldfields. ... 
Mason & Barry (£1) 


Last 


South 
Closing Prices. Rise 
Transvaal Last To- or 
Gold Mines. Week. day Fal! 
BRET os scussans é a3..+ 
Aurora West United ya- 13° 
Bantjes Consolidtd. }.. 4 ..+ 4 
EE dcccacces 243 3 ute 
City and Suburban 27.0 Bee. 
Consold.Langlaagte 14 .. 14..+ & 
Consold. Main Reef #:.. 4. ‘a 
Durban Roodepoort 4.. i.. . 
East Rand — oe 3 248..+ 2 
a e Is Ide.e .- 
a csetnnann lew.. l¢ee.. 
Glencairn Main Reef 2. ae 
Glynn's Lydenburg 3 th..+ 
Goch (New)........ ¥ sot & 
Heriot (New) ..... « Hee S +a 
WENOER cocccesecs "3 - 
leinfoniein (New). by ~ ty 
ape o Sh.e Sm + 
Lancaster West.... dy.. ¢y-. .. 
| Langlaagte Estate.. le .. 14 .. 
Luipaard’s Viei .... 4g.. 
| MayConsolidated.. 2 
Meyerand Chariton 4% 44 
Modderfontein .... 1) lin .+ 2 
ree TH ce “ 
Primrose (New).... 14 .. ly 
Princess Estate .... 2. 
Randfontein Central 1/7, lt + 
| Randfomein Estates i i\3 
| Rietfontein (New).. 2. D ac 
ES 2 Y 
| Roodepoort United 4. fhe 
eee ¥ z-- 
Simmer &JackProp,. @.. #.. 
| Springs Mines...... 3... #2.. 
Transvaal Gold.... 22 .. 22.. 
ES wetdenods e aces _ 
| We wécccecce Se ee Syn. + 
| Village Main Reef.. 1 ;. 
West Rand Cons... “&. j; 
Wolhuter Gold . - : + 
| Worcester ........ a «a 2 
} 
| Deep Levels. 
| Cinderella Cons. .. vs-- wt. 
CR Bev sccsccces 23 3*8..4 
| Crown Mines ...... Gee.. Giese 
; Ourban Roodepoort i.. 1 .. .. 
| ferreira Deep...... 2}... 2) ..+ 4% 
Geldenhuis Deep .. 14... 1l&..+ 
5 PRINS cccccccccce s Gee & 
| Knight Central . pm + om 
| Knight’s Deep .... 1¢.. lt 
| ModderfonteinDeep 14 .. lyy fa 
Nourse Mines..... - Ip.. Ig ; 
Rand Mines........ 6. 6 _ 
Robinson Deep(New lg .. lg. 


African. 


The 


wever. 


in Giants on Wednesday 


shares were 

bid for on unconfirmed rumours of favourable 

| developments. Globes were also in request later. Prices in 

| the Australian section have been weak, though h there has been 

a certain demand for Great Fingal. Nigerian Tin shares 

| have been weak and neglected. In the Miscella is section 
| there has been a demand for Mexican of El Oro. 

The following are the prices and variations of the more 


Closing Prices, Ris: 


Last To 


Week. day 


Deep Levets (Con,) 
Rose Deep 
WS “unnnanense 
Van Ryn Deep(New) 
Village Deep ...... 
Witwatersr'nd Deep 


eer eweee 


Rhodesian. 


Amalgamat'd Preps. 
GEIIEGE cnadecnces 
Bechuanaland..... e 
British S.A, Chartd 
Bucks Reef ........ 
Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise 
CW Sea 
Giant Mines........ 
Globe and Phosnixz.. 
Gidflds Rhod Devp. 
I udbatesteese 
Mashonalan:Agacy, 
New Rhodesia 
Rhodesia Copper .. 
Shamva Mines 
TanganyikaConcess, 
Willoughby Cons... 
Zambesia Exploring 


Land, Diamond, &c. 


Anglo-French Exp! 
Central Mining end 
Investment ...... 
Cons. Gold Fields... 
De Beers Def....... 
Do Pref. 
Exploration........ 
Gen. Mag. & Finance 
Goerz (A.) & Co, 
Henderson's Trnsvl. 
8. B. Peep. ccccccce 
Jagersfontein (New) 
Johnnsbrg. Cons, In 
Do Estate 
Mozambique 
New African ...... 
New Vaal River 
Diamond ........ 
Oceana Consolidrd. 
Premier (Transvaal) 
DEE scoactes 
Rooerts Victor .... 
S. A. Gold Trust 
i ransvaa!Coal Trust 
Transvaal Consolid, 
Trans. Est. & Devt, 


West Australian. 


Rise 
To or 


Week. day. Fali. 


3" 


Week. day. Fal! 
- 4, Gold Coast Amalgd. 


; 
Mee 


‘. 
G2 +« 


B «e 


Last 

Week. 
7H 

2 





Cc 


wo 


‘osing —— 


Last 


Week day 


Ivanhoe Gold Corp 
Pe censcensess 
Lake View & Oroya 
Sons of Uwalia .... 


South Kalgurli .... 


West African. 


Closing Prices, Rise 
Last 


To- or 
fa-.-+ 
. od 
+2. 
e. 


SG+« 


To or 
~ Fall. 
a «za? @ 
2 
a . 
lea.. : 
fi p 
€4 ee 
fe.-— 9 
les -—_— 
54 . 
l w—f 
2% 6+ & 
So ws « 
24 ..— a 
‘fa. + & 


Sy. aL . 


2 oe 6 


Mb ce Ste: 


- 
4 


or 
Fall 


——s 


Closing Prices. Kise 


Naraguta Tin...... 


Prestea Block ‘‘A"’ 


Rayfield Synd 
Taquah Mining .... 


Tin Areas of Nigeria 


Copper nant Miscellaneous. 


Closing Prices. Rise Ciosing Prices 


Mexico of El Oro .. 
Mount Elliott ...... 
Mount Lyell (£3) . 
Mount Morgan .... 
Mysore (10s) 
Nundydroog 
Ooregum ....+-+++% 
Do Pref.......++. 


Rio Tinto .....cecce 3 


Spassky Copper.... 
Tharsis ......-ss0+% 
Tronoh Mines 

Waibi........-++ ee 


Last 


We . dav 


~< 1 


TRee T? 


Last T 
Week. jay 
53. be 
: $s 
l% ia 
3 5 
ce . 
Mice 
1 
lg l 
BOs .. We 
3te 24 
SS 7 
3. 5 
2 23 
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Miscellaneous.—It has been a fairly quiet week in this 
market, the chief features being a steady but slight demand 
| for Brewery shares and Tea Plantation company shares and 
|a slump in Rubber shares. The Rubber market was dull 
| and neglected until Thursday, when prices fell away con- 
|| siderably owing to further declines in the price of raw rubber. 
|| Business was a little brisker in the Oil share market, there 
|| being a demand earlier in the week for Ural Caspians. Shells 
'| have recovered slightly in’ sympathy with an advance in 
|| Royal Dutch shares in Amsterdam. Among Textiles there 
| was arise of two points in Fine Spinners Debenture stocks 
early in the week. New Zealand Shipping shares have been 
in request, while Insurance companies’ shares have improved 
slightly. Cements have weakened slightly, although the 
dividend on the ordinary shares came up to expectations. 

3razil Tractions have been firm. 
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DIVIDEND 


Company. 


Other Companies. 


Edward Lloyd, Lizited .... 


[Septembe 


ANNOUNCEMENTS 





Rate % per Annum, exe; 
marked % or stated ; 


: La - 
Interim oo Fina! 


Alliance Trust Co. ........ 18 l 
Anglo-Russian Trust....... 7 we 
Associated Portland Cement ee ee 5 
Barker Bros. (Silversmiths) 5 ee 
Birmingham Small Arms es ie 15 
Bombay Gas Co.......... .. 6 6 uae 
Brown, Hopwood and Gilbert a = 20 
Canadian General Electric .. es 7 
Canadian Northern Prairie 

DES ett bnwsscasvads < oe as 12 
Chamberlin, King and Jones 5 ‘ ; 
Dartford Brewery (half-year) 5 


General Investors’ and 
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Miscellaneous. Trustees...........000.. 5 
AES Closing ae Rise Chostag eee. Rise a Knowles Coa % 
Last ‘0- or ast ‘O- or and iro Se ee * . 
: . Week. day. Fall. Week. day. Fall River Plate Trust, Loan and 
Ms Anglo “A” (Def.).. 234 .. 234. .. | Hudson’s Bay(£l)..11 .. 11 .. Agency Co.,“*A” ...... 18 18 
a Anglo Chili'n Nitr'te 15j .. 159... .. | Laptom .........06. 3h.. 3h Do * Be... esse eeess 6 6 
4 Armstrongs........ 2) - 2j).. -- | Lom.County &Wst. 21 .. 21 .. Shawinigan Water and 
: | Assted.Cement Ord. 7fs.- Trs-.— Lyons (J.)&Co. .. 63.. 6%... .. |, PowerCo .......... ee os “s 6 
| Brazil Traction.... 96 .. 954 ..— 4 | Marconi’s......... - 4x... 34..—% | Tarapaca Waterworks Co..| 4 4 .. 
| Brunner,Mond &Co. 444 .. 43 ..— gs Metpn.Elec.Supply 32 .. 39 ..+ 4 | United blectric Car Co. .... 5 
| Coats(J.and P.) .. 8} .. 8ixd. — 4 P. and O. Deferred..300 ..300 .. .. 
Eng. Sewing Ccttop 12 .. is +» «+ | Royal Mail Steam..1184 ..1174 ..— 4 a 
|| Gas ana Se ae os a4 ad 66 yelp ee ee * oe oe: ‘i 
| Guinness Ord. .... os oo «- | “Shell” Transport 5¢ .. 64 ..+ 
| Harrod’s Stores.... 4x .. 44..— 2 | Vickers, Limitei .. 14#x.. 14.. .. CRUSHING RETURNS. 
(For last calendar month, except where otherwise stated ) 
_ ANALYSIS Of BALANCE-SHEETS. a Tan iecoees | 
(P) 
| Ss e. Profit 
BOLCKOW, VAUGHAN AND CO. MINE, us oe Ex (V) 
June 30, 1913. Mill. | SS Mill. #° Total. Value, 
LIABILITIES. ASSETS. |© oF 
a Inc. or oo Amount. Inc, or Dec. a i 
; 4 £ Ozs. Ozs. e 
Ordinary shares. . 2,746,300 .. aie Land, bidgs., &e. 4,013,675 .. + 25,986 | apbontiakoon ........../ 10,140) .. = or oR P} = 
Pref. shares .... 472,080 .. a Investments.... 45,375 .. + 20,328 | achanti Gold Fields i 
Debentures.. .. 746,300 .. — 97,400 Stocks .......... 806,501 .. + 222,645 DS ...4 dkddvecdes con 10,311; .. ee 8,429 
De b. Mt ..+.0e.. 11,903 .. — 1,865 Royalties.. ..... 8,054 .. + 739 | associated of W.A. ....| 11,475) .. ve . 7 ee 12,956 
Pref. div. ........ 11,802 .. .. Sundry debtors.. 184,167 .. — 79,659 | Abosso.............- wees) 8,040 2,988 895 3,883) 2,458 
Creditors, &e ee 443,232 ow © Were) MER... ca. sces<. 10,633 .. — 625 i 2,986 ‘eo “a 8677 
Insce fun is .... 95,194 .. + 34,362 Cash and bills .. 114,017 .. +111,858 | gulifinch DOES io cssscs 5,252) oe as 4,192 (V) 14.968 
Reserve fund.... 150,000 es .. Im pr ove ments, Charterland and General 
Profit and loss .. 538,223 .. +282995 &c............. 35,212 .. — 15,707 Exploration ....... 2.026] .. i P) 1% 
= selec thie ae ee PARTS ee ee jo Banket ...... Tyee «. 152 832 2,984(P) 4,117 
Total........ 5,218,034 .. + 285,565 Total........ 5,218,034 .. +285,565 | Geduld Prop. .......... 14.760. = P) 3025 
Gaika ...... 5 elk aaas 3,020; .. 1,134 233 V) 5981 
CALICO PRINTERS’ ASSOCIATION. GJobe and Phoenix 6,702) .. 8,778 1,578 10,356 (P) 33,575 
June WO, 1913. Golden Horseshoe ...... 25,140 oe “a ss 8,690 (P) 7,460 
sAIABILITIES Giant Mines (Rhodesta), 11,0359 2,500(P) 4,010 
tr = ILITIES 1 D ASSETS, Great Boulder Perse- 
— ne. or Dec. Amount. Ine. or Dec. verance 21.809 V) 231% 
£ £ : ANCE ....-ceees Sa e- ’ aw 
Cap. ace. balance 2,264,838 .. — 6C,016 Cash and bills.. 11,852... + 7,144 | Great Boulder Pro- cites . | ees 
Bank loans...... 368,853 .. +296455 Cash with : i re en ee Ae 
Creditors........ SOLM6 .. + 28,378 | deb. trustees .. 1,142 .. — 17671 | ae ae. . a V) 4,068 
eb. int. accrue: | Re Stock-in-trade .. 2,044.408 .. +298,147 | 7° ecard ae “nant “nem =’ eat 8 06¢ P\ 14010 
Pepreciation ace, 46,726 .. + “8454 Debtors, &e. ..°. 1,156,731 «. +n) ee Told — | ee 
re. 2ealaghcgealeieel gE ~~ a * Copper and other at eee ihe. "442) 5,027 (¥) 21.363 
Reserve account, 400000... tollere-=vnnn 260836 ...— ano | Hake Wem and gies | ia 6) 18 
serve * 7 1£0,000 .. — c in ticlpee wate es 4,001) nce : yor 
Profit and loss. 306873 -. 4193515 Lonely Reef......... . (5,841 a oe 
ae a" ot Mexico of El Oro ...... 13,450, .. ~ . ~— 
Total .. .. 4,081,669 .. +416,754 Total........ 4,081,669 .. +416,154 | Pure Peak toselseassan — ee) Let 
—— UE nh ccasicenn>s 7,851 Lie) 
aii ac i South Kalgurli Consoli- 402 \V) 1018 
ee 9,660) SE ae 
DIVIDEND ANNOUNCEMENT». Talisman Consolidated... 4,280) e) ae 
PS é oi Yuanmi Gold ......... 10,700 P) 8 
ye Rate % per Annum, except where ‘ 
ee marked % or stated in Cash. i 5 | 
a2 Company, $§ - | 
if . Last ‘ Last | 2b o © ° 
yt I : sas 
Hl merim ‘Year, Tine year.| > | a Potices and Reports. 
a Railways. % 
a Manila Electric Railway * 
7. and Lighting ........... ee “ 7 
if New ieee — Hud a GOVERNMENT STOCKS. 
ie s yer Railroad ....  .. _ > Schrdder and C 
i. A San Paulo (Brazilian) Rail- i i = STATE OF SAN PAULO.— Messrs J. Henry sas ae ee 
r way e. wee ats sees ne ees Bh sd l 12 . Pe announce the receipt of a cable from their Santo ( = eae rs 
7 } . Bent oad | . them that they have further encashed £14,240 in bag aaine 
: i % Chartered Bank of ‘India, lh. : ” - st surtax collected weekly, for the nl of the 5 pet wer aking 
. + ; a pom and China bonds and Treasury bills maturing September 15, 114, eo = 
tiie mseanilie dna ai” India " 13 * ae ee a total of £111,876 encashed since July aes? a for the 
4 half year),“A”........ oe ce £21,360 in respect of the surtax collected weekly as se a 
oe a SB eo % “a a Uh ee above bills, making a total of £115,704 since August !, 1913 
Molson's ank, Montreal] | oe 
5 Ds aie nis os ike abt ae os ll ll | RAILWAY COMPANIES. ble has been 
ste > oe i ian ian ible s u 
Yobohomn Specie Tack ort ee = » “* PARAGUAY CENTRAL RAILWAY.—The followins ©%” ference to 
—- | * *e 12 12 se received from the general manager at Asuncion ee Expect t 
Edinburgh LifeIns'r'nce Co... .. ‘20sp.s. 2sps. | the train ferry between Paraguay and the Argentine — cama 
— ingurance Oorpta. 10 10 “ * a =e open goods traffic to Buenos Ayres in a few days rst pas 
Dimbnla Valley (Ceylon) Tea, 10 » a4 train leaves Buenos Ayres for here on October 12 
General Ceylon Rubber and g ** . 3 | BANKING COMPANIES 
aes sisickiacirtian git ae 10 > SYDNEY, LIMITED 
as (Se'angor) Rub os os THE COMMERCIAL BANKING COMPANY OF oo the sh 
Highlands & Lowlands (Para 6 m4: im * -+ | —A special meeting of shareholders, held in Syl" '" © ust 15 
Linggi Plantations........ | & 334 ss - ra = inst., confirmed the resolution passed at the meet! "To effect 
“Mining — arentos ea ‘ 40 “ se oa to increase the paid-up capital of the bank to £2. aid up will 
Broomassie — ee Is p-s this 20,000 new shares of £25 each, £12 10s : he amount is 
bdinburgh Colliers "2... Rios “ in we “ be offered pro ratd to existing shareholders at par 9 her 31, 
Soeur ee Mine amelie ls p-s. ae se ie ke 4 payable in two instalments—viz., £6 58 per 5» t in full may 
ryn Steam Coal 20 20 ; a ve 1913, and £6 5s per share June 30, 1914, but pa 7 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 

j Net 
‘ Profit " Appropriation Correspond 
Balance After Amount ee sriod lest Year 
Period from Pay- ae Dividend oe 
pany. Ending. Last ment of Dis = Carried 
’ Account Deben- eae Ordinary Prefce, Reserve, Bala Net Div 
ture sution. ; ‘  Deprecia- Forward 2, >. i 
Interest Rate. Amount. Amcunt. “°% &¢. ; " 
Land Mortgage. &c. £ £ £ é £ £ £ £ 
sitel :nadian Mortgage 
“¢ ssteedsent) ar ae i 7,569 7,569 on 4.247 2.42 902 


Tea, Ri ubber, &c. 
Bla BW 


Teviat Birmingham 


Textiles. 


soouus eosee-) June 3D 25 1,452 1,477 74 1.413 


cecececs| CURED 15,358 30,176 45,534 74 20,119 1.788 7.034 16 592 wy 27 7 


10,990 J.J i2 


ico Printers’ Association ... June 30° 7,599 374,677 382,276 33 75,403 150,805 150,000 6,068 125,931 
Canals, &e. 25,93 3; 
is and Liverpool Canal Co. June 30* 7,698 11,18 18,886 = 1,985 4,500 12,401 3,58 
Iron, and Steel. 
Rolckow M santwnenws June 30 135,651 494,833 630,484 10 274620 23.604 195.212 137038 1763: ‘ 
Kavser, Ellison and Co.......| June 30 8,313, 31,771 40,084 20 21,000 000 5,000 8.084 27638 15 
“Elec tric Light and Rouen 
' ria Falis and Transvaal 
DeEE ccs acaaee (c0acses) DO & 174,943, 169,623 344,566 .. : 247,779 ; 96.78 
- Other ‘Companies. 
United tric Car Cu., 
PrestOM ...ccccccceses ees June 30 4,249 16,761 21,010 5 7,500 6,000 5.951 1.55 15,267 5 


STATEMENT OF BANK ACCOUNTS. 


The following statement shows the position at the end of A 


ments ol accounts :-— 





Liabili- Deposit 

ties to and Cur- 
Share- rent Ac- 
holders. counts, &c. 


' TAL 
Miscel- Tora 


LIABILI- 
laneous. a 
TIES. 


£ £ £ | £ 
Capital and Counties 2,550,00C 38,756,353 1,875,151) 43,179,504 
Lloyds ...00. weeeee 2,108,672) 89,409,459 3,492,107 100,010,238 
Lond. City & Midland 8,048,650) 90,762,882 6,165 
London County and 
minster...... 8,015,861) 82,942636 9 
National ....... .-- 1,991,937 l 


National Provincia) 


13,988,804 1,510,573 17,491,312 








ugust of banks which 


Cash on 


Hand Cash at Advances, Loans, 


and at all and Invest- Discounts, &c. Miscel- ToTaL 
Bank of Short ments. —————-——_—_—- ——-- laneous. ASSETS 
Eng., &c Notice. Loans. Discounts 

4 «+» &C 


6,215,430 4,331,43 
5 


£ £ £ £ £ £ 
706,058 24,005,982 2.919.597 43 


iJ < J 
15,438,633 3,223 157 LO 769080 48,985,892 10352793 5,660,693 10001023 
»713 104,977,245 15,823,422 10764664 8,142,568 50,487,833 | 11315408 8,443,344 10497 


862,064 100,820,561 11,720,062 9,029,445 9,177,293 42,538.921 | 19637355 8,717,478 1003 


1,969,709 2,395,932 9,522,726 3 602,945 47.491 312 














Bank of England.. 5,150,000) 65,705,780 714,970 71,570,750 10,626,744 5,632,456 1549425] 59,817,239 1,579,750 
Petacnseunes .«++ 4,610,287; 40 342,890 2,495, 035 47,448,211 6,492 900 3.005 9437, 127,344 22.7387,6)7 3 034,317 47,448,211 
Williams, Deacon's.. 1,950,000) 15,888,185 97,125 18,095,510 2,206,153 2,396,521 2,565,291 6,840,529 | 3,939,709 687,107 18 095,310 

ber 31, 1913. Shareholders resident Great | to be carried forward. 7 
1e instalments on the dates mentioned to t | by « ] ( +S ema 
rs ot t] yy Ra M I ; 
MISCELLANEOUS COMPANIES. bg Be 
( ‘TANGANYIKA CONCESERONE, LIMITED 
LEYLAND AND BIRMINGHAM RUBBER. The report for the year | received stating ella |} -_" sii 
I nh iast states hat, noty hstandi the Sastre vranted a concessi f a + ¢ res 
1 works in January beat the trad ling rofit for the | blocks of about 12 acres ea Tanga ‘ 
to which has to be ad led the balance br ight Limited, holds a 9 ' nt terest in t . 
355, making / 45,534; depreciation, reserve for dis- | Company 
loubtful debts, and directors’ remuneration ras: MINING COMPANIES. 
, and the directors recommend a final dividend at MEXICAN MINES OF EL ORO. The for vea 
per cent. per annum on ordinary shares, free of June 2 th last shows a realised profit of £201 tet ' 
ng with the interim dividend 74 per cent. for the’ added the balance brought forward of 4 

r rl rward £16,593 {£249,609 This am A 

PEKIN SYNDIC “ATE. —It is announced tbat the output and sales, Dividend (N 5 { re 
month ended August 31, 1913, are as follows free f ime ‘ 1 (N 

ns; sales, 13,500 tons; colliery consumption, f incon Ne 
of nco i N 
VICTORIA FALLS AND TRANSVAAL POWER.—The report for | in e - tax cost perma 
e ye i Dec ember 31, 1912, states that the issued share the year, £2,19 serve t i 
a s to £3,0c0,c00 and the cebenture capital taxe f iea ga 
ing been increased by {1,000,000 as referred to in | Since the 1 ration é 
[he year’s business has resulted in a profit of |! preliminary deve nent work 
th the balance of £45,744 at credit of profit | &c., £143,995, together £194,9 
is at December 31, 1911, remaining after payment | has been written off out 5 
e 1 declared on May 23, 1912, makes a gross total of | final bonus dividend of 2s pet 
ibstantial increase in the revenue of £123,286 as| of the past year, making at 
e preceding year isa noticeable factor in the | bonus dividend e pa > 
reasing prosperity. This result has been obtained | quarterly diy d ol I sha 
that on October 1, 1912, the reduction in the price | of the three months to 5d« 
nto force in accordance with the terms of the | year would have permitted the payme 
msumers, and, further, that {1,000,000 of capital | than 2s per share [In deciding 
ve, due to constructional work still being ir pro- | same rate as last year the directors as ; 
roviding for interest on debentures for the year | present unsatisfactory mi ition of afiait — ioe 
g to £174,703, and for depreciation amounting to | cable on from Mr. Allan ot that al 
alance remaining is £215,367. In respect of this | quiet in the neighbourn - we 
-_ tors on June 5 last eae: a div dena 08 1] the rate TRANSVAAL GOLD PRODUCTION. The following returns , 
per annum, lon income-tax, for the 12 months| the month of August have been receive bn eae 
- €f 31, 1911, on the amounts for the time being paid | profits, where stated, for the. two pr =: ae ee 
_ ence shares. This dividend was paid to the — | purposes of comparison. The pr y LSeS st be 


14, 1913, and absorbed /118,5 


80, leaving £96,78 





6| understood, are merely estimated 


res 























































recap meen we 


* 


at. 
Srna ds 


we 


conga ot: 


Nn lk LOO ne tt 









































































































oe 


; J a * 7 Pe eT ee te 7 ae 7 
of ens RC en eee ee eee en _ E Ae = 

ee . _— pe ere oiiteniintes Se ve . ere _ et “ 3 s at ia 

TT ieee aed dae eeenemnmmneneniamamaaaiae ; 5 veachin ge ‘ oe . ' 
se es 4 oT aR ae » 1 , , A palntins oon - “ . 5s * ~ , we 
aes m 4 A oo 1 OP DAT Mh wee ome « per ‘ F " mn ma a ioe ei caaaters ie cs the é - ieee A 
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* Losson working, + Return not yet received. : Including special clean-up. 
§ Exclusive of £19,574 strike expenditure. 


Ghe Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Root crops in the United Kingdom have received consider- 


| able benefit from copious rainfalls experienced recently, though 
threshing operations were somewhat delayed thereby. General 


juality of new native wheat is satisfactory, but the yield proved 


n the light side with regard to heavy soils. There was a 
fair amount of business in progress during the week, demand 
being a steady character, both with regard to bread and 


feeding stuffs, though trade in some instances was checked, in 
of the higher pretensions of sellers. 


useful milling 


Farmers of 
native wheat are by no means pressing, prices 


consequen 
; . ll maintai } ~ rae , 21341 . : 
being well maintained, but secondary qualities move rather in 
buyers’ favour. Whites, delivered, up to 36s 6d, selected samples 
being held for 37s, best reds ruling at 36s per quarter, 504 lbs, 
Of imported grades, No. 1 Northern 
Manitoba, 38s 3d; No. 2, 37s 6d; No. 3, 35s od; No. 1 Northern 
Duluth, 36s od ex ship. Australian, 
| to 39s 


according to quality. 
on spot, nominally 38s od 
: Indian, 36s od to 37s 3d, landed, and South Russian, on 
| sample, ex granary, 33s 6d upwards . Floating and forward 
cargoes experienced a generally quiet demand, but held for 

Choice white Karachi, August rth bill of 

lading, changed hands at 37s 44d; red and white Walla com- 

| bined, on sample, July 7th, 36s 3d; South Australian, arrived, 
Victorian ditto, 36s 7}d; New South Wales, May 2oth, 
30s 6d; and part cargo South Russian, due out to load rsth 

| imst., on sample, at 34s 6d. Flour meets with quiet attention. 
At a meeting of the London millers the price of town house- 


lds was reduced to 28s 6d; best whites, 3s per sack extra. 


Canadian export 
26s 6d to 27s 6d; Australian patents, 27s upwards; 
| landed, “iron Duke,” ‘25s _ ex 


steady prices. 


| 30s od; 


’ bn 
- “4 


merican first spring patents, 28s upwards. 
| patents, 


store. Country patents range 
from 20+ 6d to 278; best whites, 2s less, ex rail. 


Grinding 
harlouv 
Dariey, 


South Russian, ex ship, due, 21s 6d; good Persian, 
q . ; f 
d ex quay, an dIndian up to 27s landed. 
248 od to 25s ex ship, 25s ex quay. 


i 228 0 
} «3 


Maize, Plate, 
Plate oats, 16s 6d to 
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nN » 1913, 
— Profit. 16s gd ex ship, 163 od to 17s land al 
a —<—<—$—$—$___— | ——_,— 7, | Average Petersbu ; wen! « “ng to quali: 
June. | July, Aug. | June. July. Aug. | 4-1. aii seed Tg, 16s gd to 17s, 38 x Olly enter 
a , y> ° a ~~ Vea. 
Oss. Oss. Oss. | & & £ 
Jnited ....-.+- 4506 4,166 4,587) 6070 5,990 5,784 ia “a a 
faa baanes 8655 7,955 6650) 4916 4,574 2,545 The following is an extract from HX 
Barrett ......---++0+0+ ae 227 206, ot + t and Co.’s weekly report :—Throughow At. oN. Bathgass 
Brakpan Mines seaeseneoses ne = —_ —_ = — tained the chiracter of the at = eek trade has mais 
eae —_ *"*") 3).862 | 10,534 10,372 | 22,535 338,96. 16,649 | fair volume of business for s aad oo oe 
| City and Suburban-s--ss**"") 16905 | 16.241 15,376 | 20.187 | 18,461 | 20439 | of business for spot and sliveiiec ae 
| City aes cd Langisagte . | 14876 | 13003 | 13655 | 23,207 | 17,203 20,467 | in wheat and flour. Maize, althoug! eltink Gea, 
| coneeidated Main Reef ...., 8175 | 7,701, 7,391 | 10973 | 7,776 9,005 | not been so active as it was during ling freely, js 
| Crown Mines .........ss0.. 67,228 | 64,348 65,762 126,055 109,376 128,654 | . 2 as during t eding week o-3 a 
| Durban Roodepoort | 3535! 3,394: + | 3,120, 2,650 + is probable that most operators will! ; en ad it ; 
| Durban Roodepoort Deep... 9,251 | 7,781 | 8,C49 | 7,990; 1,850; 3,955 | known about the coming uiiebeis herve Until more « Sep 
| East Rand Proprietary 59,948 | 41,360 | 54,471 | 92,007 | §47126 | 82,513 ; : 8 larvest | ica. In ests re 
| Ferreira Deep .....++++e+00+ 28,329 | 24,584 | seme | — oe | 597 of this cereal it must not be forgotten ; vet tes Peaking 
LE cikiersipnaiiaaeinnill £15,098! £4,855r| £22 8330) . | 3 ee ; ae ee ry large supp) 
| Geldenbuis Deep ...+--+00- 19,594 | 16,596 | 17,102 | 16,473 4,753 | 9 839 . as carried forward in U.S.A. last from the previg 
| Ginsberg ..--.- psoaressnses oem | Ss | ae | a0 | — season, and even though the present crop <hoy sane 
| j i evcses . j j | , } ’ aan y . i / s a CONSider ble 
Sears igaemons cits] Deaq | 1'975 | 1954) 3552) 4270) 4,507 shortage, it must not be supposed that the: 1 bomen 19) 
| Heriot........-+--+-0- eevee) 5,269) 4,924 | | — - — ing scarcity to that extent; yet the wilt t = : 
eaten . 4 ss he , ortage will be anit 
bo ppematesneen seeees 91430 | 8,129 | 8193, 5,642 | nes one sufficient to keep markets more or less firm for a coneite, 19 
‘| ight Central ......-++++-) 6,850 5,546 | 5,902 3,957 *1 o time, erha s unt t ‘ te Gera 
 emieeeiiie assests) TTS | 9,368 | 15,822 | 20,016 | *4,553 | 12098 | . ee il the next marvest ed in the sprin, 
| Langl ae | 13,849 | 11,596 | 11,682 | a | oS | = in Argentina. In the wheat market ; sie 
| Lui Vlei .....cccc0e-| 4621} 3,243 | 4,332) 4 | 3637 | little dearer th Eeiins eis o ee al 
| Main Reet West ..........+. | 6,948 | 6205 | 6965! 6,775) 2633 | 3,306 |). er than they were a week a; tion markets. jp 
| May Consolidated .......... |415,8750|£25,605e £12 5690) aa a | wae Liverpool, New York, Chicago, &c., registering a slight a 
| Meyerand Chariton ........| 8,008 | 7,639 | 8,115 | 21, ,698 | 21, vance. Winniver is fractionally lowe: ) & slight ad 
| Modderfontein B. ..........| 16937 | 15,661 | 16,120 | 11,000 | 37,085 | 40,4°6 Vinnipeg is fractionally lower October deliver 
| NewGoch .......ccecerecee .| 6300; 5419 6,306 5,444 | 5,149 | only, while December remains unchanged: but in ( atinees 
| New Kleinfontein .......... | 2053 | 11,100 | 17,458 | *9,421 | | *532 | 21,238 lain iia ala Ste le cco ntinents 
| New Modderfontein ........ | 20,635 | 16,181 | 19,554 | 42,240 | 26,694 | 46,269 markets, ae well as in South America, S are nearly ql! 
| New Primrose ......+++0++ --| 8,589} 7,952) 8,209 | an Ae | 19a higher, futures in Buenos Ayres being much as 16 cen 
Rietfontein...........- 4,067 | 3,613 | 3,807 | 3,2? a . ; aS 10 Cents 
| New Unified Main Reef ....| 3,699 | 3,385 | 3,668 | | Saal | 5.153 oa 4 come a In this however, 16 cents 
WIE. ointncevndsscunhseseee 4,658 | 4,815 | 4,756 | 3,975) 4,100) 4, equal only about 7d per 480 lbs. Cargcoes and parcels o 
Nourse Mines .........2.00- | 18,059 | 16,614 | 17,419 | 21,430 | 15,391 | 20,475 = acs : ‘ he _ parcels a 
| Princess a and Gold 0 ee eee | aster | Ri --¥ ane | ae Eee oe ae to ie coun ire all somewhat 
Randfontein Central........) 66,508 | | 83,500 68,500 84; igher, perhaps to the extent of an averige of 64 per ar 
RORERSER «000000 SIIEIEIE!) aafosn | 21,175 | 24,328 | 59,934 | 48,396 | 65,266 | i, 7 one oe oman See ae per 
Robinson Deep ....--..+++- 18,986 | 16,974 | 18270 | 34,528 28564 | 32,392 | “I of generally favourable crop prospects throughout the 
Roodepoort United M.R.... oat | oa ome | onan ism ene world, the wheat market remains sensitive, for it has come + 
Rose Deep..... eceees seeress 454 | 18; ' nn hein thiek to ten weew bes en von 
S MEths sapetonsmsenedsnes .--| 3165 3,238) 32:0) 4,418) 4435) 4,519 realise at, in the very best circumstances, the total avai 
ans eee 11598 9,625 11003 | 5,148 2,972 4,066 | able ‘‘surplus’’ in the world really am 5 to very little i 
| Simmer and Jack ....... 2.) 1777 14,267 | 17.181 | 34,019 | 23,954 | 35442 | oe ang is insuffici once y little ir 
| Sub-Nigel .......+.s++00 ooo] 2218 1996} 1,935 a ose ois eed, and 1s insufhcient to secure us against somewhat of a 
Transvaal G.M. Estates ....| 10,660 2,821 | 9,747 | 28,709 | anic in the event of the loss of any important crop such as tha 
| Van Ryn..........000 eS st" “gag 8187 | 11,853 | 16055 | 14,894 11,775 | Poe ee ae p such as that 
| Village Deep .......c00+ "1! amseo 121389 | 13;702 | 25,367 | 4,335 | 13,789 | Of South America. Although the position is a sound one, there 
| Village Main Reef ....... "| ys'og2 14,652 | 15,541 | 30,734 | 27,239 | 32,152 | is absolutely nothing at the moment to indicate sny stron: 
| West Rand Consolidated ..| 10,118 3,059 | 9,007 | 10,497 | 6,456 | 9.295 Ce ee ee a 
| Witwatersrand (Knight’s) ..) 11,620 9,472 | 10,542 | ooaas | sas 22,057 upward movement, and any undue speculation would be en 
| Witwatersrand Deep ...... 16,323 14,901 | 15,810 | 1 eo eee “va ; sein cucneit anes 
| Wolhuter ......... ee 8874 8416) 9.757 | 10328) 7.827 | 14111 tirely reprehensible. It is true that son nt crop-estimat 
| Worcester .......-.++++- 1,340 1,254 1,316 1,760) 1,500! 1,800 will have to be reduced, in the light of more detailed know. 


ledge, and the fact that some of them have suffered loss since 
our report of 13th ult. This, of course, is what we expected 
and predicted ; but on the other hand it may possibly be found 
that there will be slight increases in other 
increases have not yet been revealed, but we shal 
cate a reduction in the Iberian Peninsula to the extent prod 
ablv of 2,000,000 qrs. The Canadian crop is still the subject 
of conflicting news; but we think it perfectly sate to say that any 
suggestion of an increase over the wheat crop of last year ma 
be ignored. The North-Western Grain Dealers’ Association 
indicates a total smaller than the official estimate for last year; 
and in the light of the information that we received early in the 
spring about the reduced acreage for wheat, together with other 
reports from correspondents in whom we place the fullest rel 
ance, we still think that the crop will be shorter than that o 
last year, though the quality may be even better. The fact 
that some Government officials, and other travellers, are contus 
ing wheat with other grain, especially barley. [tts well knows 
that Canadian barley paid the farmers extremely well last 
season, the yield being heavy and the price go d, so that there 
was every inducenent to a great many of the old hands t 
sow more barley and less wheat. We think that the immediate 
future will depend almost entire!y upon the extent of the buying 
movement for autumn and winter requirements. This will prod- 
ably develop at the beginning of next month; and while ter 
cannot be any question that it will be extremely heavy, it wore 
be impossible at the moment to make an accurat estimate of “ 
world’s probable requirements. This, however, we hope to 2 
in the course of about three weeks, in accordance with ® 
custom. 


directions. Such 


1 have to indi- 


The following table estimates the home consumption of wheat 


during the harvest year 1913-14, contrasted with 1912-13, 191! 
and 1910-11 :— 


1911 1912. 1910-1911. 


1913-1914. 1912-1915 


emis. eis Someaac 258i 
-W t. 6)} 2,131,400 2,523,505 078. 
Imports beng (al — to _ sey 146.20¢ 280,708 Lost 
ice aad a 6575 487,100 
Total imports 1 — Sacer ces 2,331,300 2,569,7% © 575,800 4 
Add to this the estimated sales 0 | sai a4 
home-grown wheat ..........+++++: 715,300 «251,500 1 678.901 493,100 
One week's home supplies ........+: 3,016,600 2,921,000 © 254,100 cn 
aan te . gs 4 
Average price of Engish wheat per § : s i 3] s 31 a 
uarter.......06 ececccce Coeccsccecs ° 1 
> POE OWE, cccvcdssicccces da¥esians 7 gi : : bushels 
bushels. bushels. ishels. 


a on 





“Wiel ”: tT i . 25,182 ooc o9t 73,00 2B 
— _ age “9-9 Ses pO0 a 419,000 26,613,700 1580 | 
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COMPARATIVE AVERAGES OF GRAIN. 


— « is a statement showing the Quantities sold and 
‘ 4 ora e of British Corn (Imperial Measure) in the six 
ne onde) September 6, 1913, and for the corresponding week 
weeks €D : 

ears from 19:2 to Ig09:— 


Quantities BOLD. 


n each j 


AVERAGE Prices 


Wheat. Barley. Oats. Wheat. Balsy. Oats, 


qre bsb qrs bsh s 4 s 4 s 4 
858 31 ll 30 ll 17 8 


31 li 23 
4 1 26 


2 0 
Sept. % 3,259 5 | 11,538 1 32 7 29 0 17 10 
Aug. * 2,566 6 7,259 6 33.7 26 5 18 8 
x 1106 1 3,701 0 4 3 2467 18 7 
. 378 1 | 3,544 2 41 249 19 0 
3 508 7 1,474 5 4 1 24 «5 20 3 
2,339 6 4,635 0 3 1 2 21 8 
3 1 l 
0 6 2 
] 5 5 





S 

31 10 28 4 18 
3 
1 








THE IRON AND COAL TRADES. 


a 
\Ithough the general conditions are regarded as fav urable | 
, } 

se of business in the pig-iron trade, the revival pro- 


1< but viv, and transactions are still on a restricted scale, 


1at America is taking very much more pig-iron 
last vear. It is noticeable that the iron trade in 
yerma falling wpon slack times. Friday’s Glasgow prices 


THE ECONOMIST. | 517 


asing gradually. Stocks have again diminished | 
We point out in a leading article on our foreign 








for (* 


= al utta, an al ge sig é! oft shovels 

he file orders inc'ude a 10-t load to Rosario, and Ad: 
orders a 42-ton stern casting for a battleship j 
Portsmouth. The trustees of the Yorkshire Mine \ 
ire inviting tenders for the erection of a new institut t | 5 
gate There is no improvement in t g g 
though there is a further tende t de Z 
any further fa oth 1otat : 

dedly nr er, D ™ t \ iT} t 

ind Derbysh hards 41 i 128 3d 

Our Glasgow rrespondent writing on J 
This has been a very idle week n the 2 
some sessions passing without a single transaction being re 
corded. Over all some 6.000 to ( eland ¢ g 
hands, and that, mostly in the cash position. Speculat 
be said to be non-existent, at least there are 
quence being engaged in on forward account, showing that 
Operators are very much at sea as to what 

future of the market. That the tone in the t 

been dull goes without saying almost. Values during the 
have dropped fully 1s 2d a ton, at (this after 


348 Sd cash buyers, s4s 10'd one month, and <<s 4d three 


months. The finish to-dav was flat. It is reported that ‘ 
consumers of Cleveland continue to buy nm € 


moderate scale, they are taking substantial deliveries against 
old contracts, which indicates that the melting power till 
, 


running on satisfactory trade lines As regards new 


therc is no doubt as to purchasers being actuated in the 

servative policy by the conviction that holders of warrants li 
be constrained, in current conditions, to realise on terms at n 
quantity, to from time to time will meet requirement Ma § 
of Scotch pig-iron advise a better outlet this week for most 


ordinary brands. But the inquirv for hematites is slow. buvers 
irguing that they need not concern themselves, with production 





1s follows :—Cleveland, 54s 6d 18 days, 54s 84d one month ; 
buvers, <4s 4d cash, 54s 74d one month, 55s o}d three months ; 
rs, s48 sd cash, 54s gd one month, 55s 2d three months 
Market s vy, small business. Turnover about 1,000 tons. 
il's Stores to-day:—In Glasgow: Scotch, 1,000 tons; 

No. 3), 179,350 tons. Standard, 43. Hematite, nil. 


r M esbro’ correspondent, writing on September 11th, 

rts as follows :—Pig-iron: A period of dulness has set in 

his week, and prices have sagged somewhat. There is n 

feature in the situation. No. 3 Cleveland G.M.B. 

: nd East Coast hematite mixed numbers are lowet 

-; 6d to 6Ss. Manufactured Iron and Steel: Rolling mills 

isy, and have sufficient orders to keep them busy for some 

nths. Steel ship-plates, £7 15s; steel ship angles, £7 7s 6d; 

ates, £7 108; iron ship angles, £8 ss; iron bars, 

g ] 2'% per cent.; steel rails, £6 12s 6d net. Iron 

re: Sellers generally maintain their price of 20s, but some 

] has been done rather below this figure. Best 

iron ore (so per cent. iron), 20s; Gellivare and 

kK Swedish iron ore (60 per cent. iron). ‘‘A’”’ grade hema- 

e, 26s; ” grade Cleveland, 22s; ‘‘ F and G” grade basis, 
228; c.1.f. North East Coast ports. 





. rrespondent writes :—There is absolutely no 

the labour outlook here—rather the reverse 

ect a reconciliation have, up to the moment of 

rt ind the week-end will see 2.c0oo moulders on 
ibly efforts to find a means of settlement will 
1 on, but if in a fortnight’s time these have | 

t ul, the number of men and youths thrown idle 
eased to 5,000, and any prolongation beyond that 

‘ the closing of important departments by several 
‘ i even of whole works in some cases. Then the 
Messrs. Thomas Firth and Sons’ is still unsettled, 

fe who struck work about a fortnight ago main 
3 ground, with no immediate prospect of peace 

op es I have made reveal the fact that although 


rison with the recent boom condi 
ion is still quite sound. Orders, es 


eter by compa 


‘. TEI g coming forward well. Gun and arm 
f ) castings are very active, file makers are work 


ind there is a general belief that new work will 


rly large quantities before very long. Cutlery 
ms ha :gein in the Board of Trade returns, the colonies’ 
: especially those of Canada, showing a serious 

ng « nd plated goods, tools, and implements and 

t were also down. The present month, however, 
onsiderable improvement in cutlery and plate; 

portant contracts for the former have been 

: the past week, one being for Colombia and 
Vinnipeg. Other new orders secured include a 


of helical springs and saws for the East India 
ne-bearing springs, steel screws and _ shovels, 
Railw ay, heavy tonnages of steel for Montreal, 


the South African Government, draw-bar hooks 


| SO heavy as itis. The steel works keep busy. and prospects are 


encouraging (according to the chairman of the Steel Company 








» > . 
| of Scotland, who so characterised the I t t t | 
| meeting yesterday). Prices remain firm; re i £8 12 1 for 
| boiler plates, “7 On 6d for sh p-plates, j a 9 
| « ich less 5 per cent. Quantities of ship-plates on Continental 
|} account are being offered in the Clyde at much lov rat han 
are named locally Few sale " however, have been effected 
users not favouring the material. A large tonnag 
| iron sections has been sold for shipment to tt t nd 
| the inquiry remains fairly acfive. Bar iron is in poor req 
| it £7 1 ss, less < Der ent. for rown bars. 
mills are running short. Coals are vyoing awav freely | 
| commanding profitable prices 
| As summer gives way t autumn the det 
| trade alwavs increases, and the : g 
| exhibited last week is therefor easona l here 
| as the autumn progresses trade will bs e re 
| The foreign trade returns for August show tl 
were lower than in the same nth a vear ag t Aug 
1g12, Was an exceptional mont! 1 thers t 
| foreign trade in il is satisfactory. and a 9 
| foreign demand is expected t P S 
(Cardiff), 205 and 21s; steam il, best (New 
| smalls, best (Cardiff), 10s 3d to ros od: ste 
| (Newcastle), 8s 9d; patent fuel, best (Cardiff), 20s t 
| coal, best (Lancashire 12S tear ] est ' 
best house (forest { Dea if 6d 
| 
THE WOOL TRADE. 
niente 
| Our Ame ul I lent é 
| quiet and stead 
Our Bradt 1 corre i g | 
| We have 1 w got ne ‘ ‘ c 
| the autumnal improvement of trade } é 
ushered in with the beginning of the onth the 
| sign. Dealings in tops and wo ont ee a 
ill lots intended to meet the ee r the 
ire no m than stead t t 8 
Consequently holders are not feeling exact 
the disposal of their present stocks, although they ar 
| consolation from the prospect of cheaper for t 
| season. For merinos offers are now beginning t 
| next year’s delivery at a p ye] 
| but even this reduction doe t s< ttractive mug 
| who have taken advantage of it only to moderate ¢ 
Crossbreds are distinctly dull, th 40’s prepared hove! 
| certainly between 114d and 154d I I ‘ 
| turns for August s! ed a stantiai G ne 
| ments, and there is no indicat i t 
ness in the export market. in tact tne tig 
} tions in Germany ure cist t ig : ‘ 
| time merchants have been iy ining 
| which payments are made 1 their tomers are 
than ever disp sed to ta the 11 est 1dvantaee 
] ] 7? ’ : - ‘ 


| English wools move 


5+ rT) } o, } , 
lean profit on thei Dé 
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|| tinctive feature. 


| seen are favourable for the coming auctions. 
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SO Ea enter ae 


ing as a fi able ket 
\| United States tariff counts for something as a favourable mar ' 
7 = ln > > 
influence. but more in relation to possible developments 1n 
manufactured goods than to any expectation of e irly operations 


7 
m American account 1n wool. 


Our Leeds correspondent writes :—Whichever way one turns, 

1 spirit of caution is in evidence, and there is nothing like 

| the confidence expressed in the future that we have been 
accustomed to see since 1909. It has been well said that with 
|every boom there is a slump, but we cannot see that this is 
| likely to obtain in the textile world at present, though there 
| are certainly signs that the recent boom is over, all branches 
of the trade having fewer orders than we have known for a 
‘long time back. It simple amounts to this: high values for 
| raw materials have caused everyone to seriously assume the 
defensive, and without doubt the big prices demanded for 

| wool, tops, and yarns, including substitutes in the shape of 
mungo, stockings, and cotton, are sufficient to give rise to un- 
| certainty regarding the future. The best informed in the trade 
| frankly state that if there was not a prospect of more doing 
with America under the new tariff in pieces, there would cer- 
tainly be a quieter fall and winter than we have been accus- 
tomed to, it being a fact that there are many large Hudders- 
field firms who are distinctly quiet. This is rather a serious 
matter, and there is evidence of it in the very limited pur- 
| chases of raw materials, the feeling being general that every- 
|| thing ought to come to a lower level of values. So far as the 
| West Riding is concerned, it is perhaps too much to say that 
|| mills are quiet; but a good many firms have standing looms, 
'| and many weavers are playing for warps where in times past 
they have had a full beam waiting to be inserted in the loom 
directly they had ‘‘ felled.” However, there seems at the 
| moment a general disposition to let things sober down, and it 
will be a real good thing for the whole of the woollen and 
| worsted trades if values fall to a more reasonable, and there- 





| fore a safer, basis. Nobody at the moment seems disposed to 
anticipate the future, and in every branch of the textile trade 
| only a hand-to-mouth business is passing. If wool had to 
| drop, say, 15 per cent. from its present level, a very sensible 
low, but at present nobody feels 
safe in buying largely at to-day’s basis. 


increase in business would fol 
7 
i 


COLONIAL WOOL. 


Messrs Buxton and Ronald, writing on September 11, 1913, 
report as follows :—Wool markets, which under the influence 
of 


) 
i 


the annual holidays had been uneventful and inclined to 
weaken, are now assuming a more normal aspect, and although 
tresh business is not on a large scale, yet quite enough is doing 
| to keep prices firmer, and the weak spots which were evident in 
the market during the first half of August have disappeared. 
Fine wools still command the most attention, and 64’s tops are 
being dealt in round about 29d, and this for quick delivery, the 
trade evidently feeling the effect of last season’s shortage in 
merinos and being for the moment short of supplies. 
Crossbreds have undergone rather more fluctuations, and 
| although a recovery in these descriptions is now apparent, a 
| 40's top is still to be had at 153d for a good article. The 
| export yarn trade is still disappointing, business recovering 
| slowly from the effects of the Balkan war, but latterly there 
has been rather more inquiry from the Continent, and some sales 
have been put through. It is more than likely, however, that 
any improvement in this department will be gradual. Although 
| machinery is quite well employed manufacturers are working 
with a minimum stock, and are unwilling to place any large 
| orders on the market until a more assured basis of values has 
| been established. Any access of business, therefore, should be 
reflected directly on prices of the staple. Advices from the 
| Continent point to a fair turnover of business without any dis- 
The monetary position in Germany, however, 
| has fortunately become less stringent than a little while back. 
The long expected and much-discussed Tariff Bill has now 


'| passed the United States’ Senate, the vote being taken on the 
|} oth inst., and, as at present arranged, wool is to be admitted 


free into that country on December ist next. subject to the 
| ratification of Congress, about which there can be little doubt. 
| The rate of duty on woollen goods, tops, and yarns has not yet 
| been finally settled, but may be shortly expected. It is therefore 
| probabie that some American support will be forthcoming at 
our next series of sales. 

There has been a fair inquiry on this market for both merinos 
and crossbreds during the interval, and a iittle business has 
been put through at full July rates. Prospects it will thus be 


which commence 


on the 23rd inst., and for which the 
cluding old stock, have arrived ¢ 

Victorian, 13,700 bales: New Sout! 
land, 18,800; South Australian. 2,3 | 
Tasmanian, 1,600: New Zealat 
152,200; South African, 5,600 ; total. 
some other cargoes to 


come in, sh 
170,000 bales for disposal. 


AUSTRALASIAN WOOI,. 

Messrs Dalgetty and Co. have rec 

from Melbourne :—‘‘ The exports of y 
New Zealand from July rst last t 
Australia 106,000 bales, showing an 

New Zeaiand 25,000 bales, showing an 


131,000 bales; net increase, 36,000 bales 
same period of last year. 


TY 


mpared with th 


HAVE AUSTRALIAN PASTORALISTS ANYTHIYe > 
FEAR FROM SOUTH AFRICA> 
(FROM A CORRESPONDEN) 

There seems to be some concern in Australia lest South Africa 
should become a formidable rival of the pastoralists 4 & 
Commonwealth in producing merino woo! “y am not i sie 
guine of the future of our merino wool industry.” : 
sident of the New South Wales Sheepbreeders 

the show luncheon held at the beginning of J) 


;ULY 
he went on to say that he was afraid that in 
time they would find a great competitor in South 
see no reason for such a pessimistic note b: 
an authority, and although it is pleasant 
made in sheep breeding and wool growing since the Boer War 
South Africa still has a very long way to travel } 
can produce wool that will be a serious. 

of Australia. Those who at every series 

the privilege of inspecting big weights of A 

African wool are in the best position for gi 

this important question, and as this is a subj 

very powerfully to many readers, both in 


Africa, a few remarks thereon cannot com: 


ng sounded by such 


see the progr 


SOUTH AFRICA’S FAILING 


That the pastoral life of South Africa has 1 
often been pointed out, and not until 
attended to can any radical improvement look 
a recent mail we had to hand a copy of the annu 
the Port Elizabeth Chamber of Commerce. 
export of wool and the remarks of the | 
spicuously in the report. After mentioning that 
as a wool-growing country has a great future ! 
expressed surprise that ‘‘the improvement ha 
rapid, especially as regards the condition ai 
market of the clip generally. The drawback t 
wool and the principal cause of low prices 
is the low yielding capacity, or, in other w 
dition of the clip as a whole. There ar 
farmers in the country—unfortunately, far t 
their clips in a very praiseworthy manner, a 
which have appeared in the Press from tim 
people who are not in the trade to believe 
the Cape clip is being rapidly improved. Such, h 
the case. The majority of wool growers are 
and the proportion of badly got up, wasty W 
greater than that of light, clean, well-prepar 
The above clearly outlines the chief deficier 
clip, and it matters not how many Australian 
imported annually if farmers will persist in } 
lete methods which have been in vogue eve! 
landed in Cape Colony in the seventeenth century. “eg 
purchase of some of Australia’s best stud sheep is a step ® “ 
right direction, for the infusion of fresh blood into many _ 
is what is wanted. By this action a better foun lation has _ 
laid for the South African wool trade, and those who have s€ 
fit to go to the best stations in the Commonwealth for - 
blood have every reason for satisfaction at the Te 
which has been made both in the class of sheep reared and 
wool produced. 
SOME DETAILS GIVEN. 
South Africas 
it it 1s thin- 
f fresh Austra: 


the forme 


Anyone at all conversant with the bulk of t! 
clips knows that it is fine enough in qualit) 
haired, and usually very wasty. The infusion \ 
lian blood has to a very large extent count 


-o ie no better 
deficiency wherever it has been imported, anc 


a 
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I 
r 
ram f the South African wool grower will remain a pro 








g a more bulky, fuller handling and better | 
Phe many centuries of in-breeding have resulted 
® f sheep being undersized, and everyone knows 
t selection is made, the climate will have s 
growing fleece as to make it very nne } 
n f elasticity, and the full handling property 
ible in producing a good spinning fleece I 
in connection with South African wool 
and the bad methods of preparation for 


1 svstem of! the country storekes per payir I } 


lips in the same district is an iniquitous one, | 
; method of selling prevails, an improvemen 
ted If the local storekeeper pays the same | 
vool and bad, the farmer taking a pride in his 
g his clip for market by skirting the fleeces | 
es no encouragement ; hence more pressure should | 
bear by those in responsible positions, with a | 
a» ¢ - itinuance of such an evil pra tice, for it } 
4 the staple industry of the country. The day has 
yool growers leaving in their fleeces the heavy | 
s. and it is high time these were removed, and | 
Ives. The treacherous nature of South African 
iy responsible for the ‘bad name they possess, and 
os thes series of London sales it has been practically | 
-sible to sell at a profit the heavy wasty wools which have 
talogued. That fact is, buyers have done so badly this last | 
’ wing to excessive shrinkages, that these heavy wools | 
ae se to feelings of distrust, and there is nothing 
wool trade that does a clip so much harm as lack of confi- | 
the part of buyers. The skirting of fleeces is a subject 
i 
| 


hich will have to be tackled in real earnest by the Government 


i 


vurte and those in responsible positions. Buyers have found | 
exper e that it is impossible to estimate the “clean yield” 


that twelve months’ wo ls are being grown to-day that 
not 1 clean yield of more than 28 to 30 per cent., 
ws that something is radically wrong. There is nothing like 


! 
$ the hea vools which South Africa is turning out, and when 
} 


i? 


fle f 1 clean wool for inspiring confidence and attract- 


f buvers, but we should say that not 10 per cent 

. of South Africa will give a clean yield of 

.nd buvers would be satisfied if the average were around 
er t. South African wools are also spoiled by the exces- 
utural grease which they contain It is hi 

the Vermont strain was a thing of the past, for hea 


ral 


trving a great amount of earth and ¢ 


7 } + — 
when they are placed on the market, the first 


the less the wool itself is worth. The raw 
t upon the clean scoured basis—that is, the 


ean wool which can be got from a given quan 


UNGROUNDED FEARS 


A caref tudy. therefore, suggests that there 1s rou 





mplete equanimity 
their South African compeers. It is ver) 
that the plain-bodied sheep are findi most 
rw South African buyers, and believe that t 
hee the best suited for flock improvement Heavy 
ire not fashionable to-day, and while no Goud: 
sevel \ustralian flocks the fleece is i 
sent South African merin 
g, pla ed sheep of the South Australian and Riverina | 
T ar far the best. As I have already said, Cape w ols | 
to I er, and Cape farmers can afford to sacrifice a | 
by so doing thev can get a longer and a bolder 
led fies There is plenty of room for the exportation ot 
\ustralian sheep, and it is to b hoped that the 





| 

i 

SSI VE . and that more sheep than ever will be exp 
the Commonwealth to build up the Cape flocks, and pro- 
es howing more style and < harcter, and better prepare d 








HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


rket remains as firm as ever, and at Thursday’s 
tions one or two slight drops on last week’s 
ttle beyond the usual market fluctuations. Sup- 
ire absorbed as fast as they come into the market, 
it all events, fully realise there is a very remote 
iper raw material. The trade in foreign hides 
dimensions, although tanners are showing m 
rane to speculate in high-priced stock. On the Continent | 
is a reflex of our own, and although tanners | 
of the lack of profit, vet they appear to take | 
~~ UPpies of raw hides and skins as fast as they come round. | 
oe for leather is moderate; merchants are showing | 
tion to cover their requirements for the autumn, 
the Northern and Western tanyards are very 
s, however, are very low, and all leather coming 


selling at firm quotations. Bristol Leather Fair 


+} 








Was he d ‘ We i ¢ s wr the tter \ 
\ mited s eatne N omlere t w 
were faced w t et 
essions r} I i I 
. aoe » “ i | re i € 
t i. hex “ < lerst o \ 
“eae iS Tut L €S ror s ¢ i i wr eat 
ihere is a gene é that t 
+} , ° Se : . ; 7 
v the boot i7s ‘ ] t l N r 
i une k ] ws a ease t I 
luction of n nery has somet . 
: + . 4 \ 
British footwe ar tor A st ast ™ 
Fainst / 2S rot i Same I 
eight months i 1912-1! howe ve x : 
f 2,404,749 and £.2,743,5G92 eat 
ancne . 7 a - 
| qing period of ist yea 
Che exports of harness and saddlery for the { 
, ‘ , z 
Of 1912-13 were valued at £. 339.555 1 £26 5 tne € 
ing, £374,915 and /46<,S88o0: es, £22 I ” 
The total value, however, of exported leather and , 
for the oT) = air 
for the periods mentioned was /2.217.8< 1g.S4 
r 5 ly , , ¥ ] } : ; 
not including the value of boots and shoe ] 
? 7 : : ; 
gloves and saddlery is expected to brighter I t 
Ty ri ) . ; , ; nmr 1} ah ' 
American tariff revision is practical], settled 
Messrs Max Francke and ( f Havre, writ nm Se 
7 r oth, report :—During the last eight davs é 
Nas been animated, and increased prices have bee t f 
me ort } } 
some sorts. Rio de Janeiro oxen have now be¢ 2 
ight, gof and roof the heavy, denoting an advance 
. ’ ‘ S a, 7 : " 
week. Salted Para advanced by 2f t ggf. Our stock of P 
a ai » \ : 
Arenas has been cleared at up to to2sf for good 1 
: a i i ~ 4 ~ 
whilst heated hides have been ceded at lof Drv hide f 
] ror age 
agescriptions are in good demand at very fir: rices S 
20,400 hides, of which 2,506 Montevideo Mataderos 
cows at 107!ef; 2,000 light Ri le Janetr x t 
heavy ditto at o9f; and 2,000 ditto ditt t1 ito « 
; a 2 t \ 
‘ . } 
it Sof; 2,491 Para at gof the regular 20 } 
lé ted ~ inter T+ | . 
t 479 ferior ditto at Sof 2.3 Punt \ 
2 2 l i I 
f > ( 17 } + ¥ | : 
f; 21 quimbo at | te prices; 188 to M 
g7 lsat 35 br ned B l 1 at te fig é - | é t 
145{; 221 ditto Caves at 142% ted Mart : 
144 ditto at 84%f; 551 ditto at te pr M 
1zof ; 1.032 dr Pana ” 
private pr es 2cS d S te \I j + 
ro litt it 102 f 724 Irs . + + 
figures: a 1 At + : . 
] ne buffaloes t ré ; 
e 
LIVERPOOL, Septem! 
‘ I 
Cott } . ‘ 
t 
‘ fI \ 
wh 29.17 : \ 
Kgypt PLY, 1,17 
<.2S8> bale \f I 2 ile j I 
ries Of tl { b f x t 
12,600 bales f he trade. I 42,224 
bales An : 8.061 bal Ig i TO 
3,43 ules Peruvian, 329 bales W I 257 
Africa 2,026 bales East | I he 
warded to the trade is 69,728 bales, of w 5 4 
American The ictua quantit x t 1,21 
which go bales are America Tt ' 105 
which 319,43 bales are Amer i I Sea I & 
ss has bee done at steadi ites Pe 
ges 
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tions of American and West Indian are reduced 4d per Ib. 
American continues in moderate demand, the quotations of low 
| middling and the grades above are advanced 4 points, those of 
| ordinary and good ordinary are reduced 2 points. Middling 
| quoted >.39. Brazilian have been in improved demand ; quota- 
| tions are 2 points higher. In Egyptian a moderate business 
| has been done; the quotations of brown and upper are raised 
| s points, other descriptions 10 points. Fully good fair brown 
| quoted 10.10. In Peruvian a good business has been done, and 
| the quotations of rough are raised 15 points, and those of 

smooth 2 points. In Mitafifi a moderate business has been done 
|at hardening rates, and quotations are advanced 19 points. 
| African continues in good demand, and the quotations of West 
| are raised 2 points. East Indian continues neglected, but quota- 
| tions are advanced jd per lb. Futures are 14 to 54 points 
lower, closing easy. September, 6.99}; September-October, 
| 6.86}; October-November, 6.81; November-December, 6.74}; 
| December-January, 6.74}; January-February, 6.754; February- 
| March, 6.76} ; March-April, 6.774; April-May, 6.773; May-June, 
| 6.08; June-July, 6.765; July-August, 6.75; August-September, 




















| 6.65. Egyptian futures are from 1 point lower to 1 point higher. 
LIVERPOOL OFFICIAL QUOTATIONS: September 5, 1913. 
= ee 
| Isle ¢ | Same Period Same Period 
iei8 & 1912. 1911. 
Descriptions, | a & “ an 
j 2 | oe ot ee 2 il¢ 
Gizisizisi#z's B38 8 33 
8s'8 S$ £8 2856 5 S5/E 
American. aaa eiglaielelalelsle 
Bea Island........perlb. .. nminml 15 16 oo | ce ay Pes 
| Plorida Gitto.....0ccsee-| oo | AL | o. | Mb o. | 12 | 128 .. | oe | 128 a 
OraG OLMMidGMMF GOLMGM GOLMGM 
| American ..........++-. 5°90 6°2¢ 6°80 700 7°32 T6C 590 638 704 692 7:18, 762 
Brazilian. Mid MF Fr. G F Ga. Fne MF Fr.'Gd. MF Fr. | Ga 
| Pernambuco, &&.........,.. 639714 761 .. | .. 629699 .. 655 7°25) .. 
| Pawethe .occcccccccccccse| co | OOO, TAS TOL: cc | oe 1OCED .. 1655 TB) .. 
| Maceio ..... cacccovcene| co [OR TOD TOR: oc | oe [GSR CD. 2. | ESS TD) .. 
Moas0r0, &0...0.0.eccc0s| oo |6A 703 750 .. | .. 629699 .. |655 725) ., 
j a ae el ng CEE TU ED oo | oe SU GU os FOU TET cs 
| Marambam ....cccccces| oe |654; 709 756 .. | .. | 629 699 .. (655 72) .. 
Egyptian. | 
} BEOWR ..ccccccccccccccce: oo | of | 909 95010251070: .. | 88 104,) .. '9 10% 
i Rico. peitent sesess! oo | oo (885 915 960970 .. | 748 9)... '9 10h 
| West Indian—Sealsiand .. .. | .. 143 16 17 o | os (BB | ce | ce | 
| Peruvian—Rough ......' .. | «+ | -- 825 8601025 .. | .. 100! .. | .. 1040 
Ditto Mod. Rough .... |... 665765805 .. .. 675840 .. 875990 
Ditto Smooth ........ 6 84 759 774 784 799 654 7°34 7°74 7:12 7°62 7°92 { 
Ditto Sea Island...... .. | -. | 83 9h 10} 103 .. | 95 ‘11 o- 105 | 12 
African, East, &. ...... 590 650 690 7°59 7°75 850 6 20 G60 745 680 7°30 810 


ror! Gd. F G Fne'8'fn 


East Indian. GFr rer Gd. Fne rer Gd. Fne 
Surat—Mac.G’ndSurtee' .. | .. | .. | 644 64 |. = | «. | GR! wf we LB 
» _ »5 Broach .. | St# £43 64, 62... 5d SHR 6b | SHR Gee! Gy 
| Sawginned Dharwar.. £24 53 5tz .. .. |... 5% S48 .. | 58 | 5tR).. 
Bhownuggar....... A Pee Fee gears ees Ck oe 52 6 
| M. Gin’d Bhownuggar 57, 5s 5t4 533 SH .. Sits Sta Sta 5g 5¥ | 6 
| QOomrawauttee,No.1.. 54 5g 53 55 6  .. Se 53 °6 5th Sth Gee 
i . mee Bis ee oe +e oe ee ee ** of 53 ee 5 5+ 
| M,Gin’d Oomra,No.1 54 59 57 52. 6 oe || 6B S856 534 Std) 625 
. » Mod... |... /5g 58/55) ..'|.. 158: 5% |... : Spd) Seg 
| M,Ginned Khandeish .. 5§ 5g 53 5f .. 54 3 54 | 5h SB | 5g 
| M. Ginned Comptah.. 5}. .. | 5h .. | oe | oe | oe | Sh ce | we) Bh ee 
_— Sen sasasonenees nai d oe Rae Eds 3 oo |i oo | SF zs ee oh : 
| BRscecedccesvoens 4 oo | Ste SA 54). |! 2 | S ee 5 
| Se Giuned Seinda....) |: |= Be bn bm . z ~ tae 
| Bengal a atlieaaitabeent 4h 448 54. Sey Spe Ses 5S 531 5h | 448 Sty Sy 
| Machine Ginned Bengal .. | .. | 534 Sys Sete -e | S| OB | Cj. | Syke) Syy 
| Madras—Tinnivelly .... 62, Gy; Gyy 2 | +. | we Sts Gehl... Goh Gym .e 
| Western 00.0) 5B |. | SEB) oo | oc | co || oo | Ste! oo ii oe | SE | ce 
| Commilla ....... coccess 019] SHAINO)| 6Z | oe | co | Sify’ we | oe || SB | ce | oe 
Se Te” aPatccest Wt Wel cs 1 ac 1 de) cé fl oe bac ft ao ll wa 4 eo Pes 
[SEES MNB. oscsl' od 1 we. bee | waltiee 4 oe. 1 os : 





j ase 





The imports for the week ended Sept. 6th amounted to 15,810 
| bales, and the quantity of American cotton reported at sea for 
if Great Britain (including cable advices to date) is 74,000 bales, 

against 75,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


September 5, 

i oc - FF Inc. or 
| 4913. 1912. Dec. 
| i Bales. Bales. Bales. 

lmports Week ending Sept. 5 15,810 ins cece ee 
i see From Sept. ]........ 15,810 34,921 ....— 19,111 
|| Exports Week ending Sept. 5 815 ws awe 
if “ From Sept. 1........ 815 2,167 .... — 1,352 

| Consumption Week ending Sept. 5 62,738 al ous ee 

| ~ From Sept. 1........ 62,738 62332 .... + 406 

SOR 81°" = Ee eeeateacnce tiaere 524,540 568,150 ....— 43,610 





MANCHESTER, September 11. 


Trading during the past week has been rendered difficult 
owing to the violent fluctuations in raw cotton rates, and until 
a steadier feeling prevails in the Liverpool and New York 
markets there is little hope of a larger turnover here. 
exceptional sales are mentioned for China in low shirtings, but 
no general flow cf business can be recorded. Standard makes 
and miscellaneous cloths have attracted very little attention for 
India, but goods on the other side are understood to be going 
well into consumption. \ 
enced for the several smaller outlets. A fair inquiry has come 
through in certain special makes suitable for the home trade. 

| Manufacturers as a body have tended to lose ground, the pro- 
du tion of the looms not nearly being sold. American yarns for 
home use have been irregular, and decidedly slow of sale. 
margin, especially in common marks, tends to be narrowed. 
Export bundles have been generally inactive. Bolt. 
have been steady, with a quiet demand. 


Raw Cotton—Middlin 
Yarns—32’s twist 


Some | 


A featureless demand has been experi- | 


The 


Mm spinnings 






THE ECONOMIST. 


——_$$_ — ————————_ ————————— —n—n— DS 


tive ‘Statement of 


(I.) Compara 








60's twist (i 
- 8 twist ( 
as, 


32-in. Printers,116 y 
Dicciheséksvdccesacceses sia 
ate “Reet 76 yds, 19 by 19, 32’s and 


Be cccccccccecccsecscess 


38-in. ditto, 38 yds, 18 by 1 
39-in. ditto. 374 vda, 16 bv 15. 83 the. ... 


(II.) Compared 





Raw Cotton—Middling American, per Ib 
— _Good fair brown Egypin, per lb 
Yarns—52's twist ................per lb 0 : 
— 40'S welt .....0..000600..per lb 0 10% 


rib: 018 0 lbs 


— 60's twist (Eeyp 


32-in, Printers, 116 y 


Bececccccsccescesscesescccesssess 18 0 17 10 18 


32-in. shirtings, 76 yds, 19 by 19, 32's and 


Docccseseccssassscesecscssvecsees (M8 31 26 10 [16 
16, 10 Ibs...... 
y15,8tlbs.... 8 5 8 4 


+ Nominal quotations. 


38-in. ditto, 38 yds, 18 b 
39-in. ditto, 374 yds, 16 


b 


The chief 


was below recent 


been entirely lacking, and the position gener 
no change of moment. ion li 
large arrivals and stocks at Santos, which seemingly 
the cabled statements from the other side of 
of the present crop, and of prospects for the next cro] 
noteworthy that more credence appears to be 
the present crop computations of less than 10 1 
other reputable firms have felt themselves ind 
a downward sense their earlier estimates. 
unusually early; it is even claimed that it ma} 
mid-September, in which event, in the 
should 
period than in normal years, and when com] 
and arrivals with those of previous years allowance t 
difference in time is imperative to < it at 
Z On the other hand, it is difficult to refute the argu 
ment that if arrivals during the first six mont 
paign reach 8 millicn bags—and they shov 
ceding—they cannot verv well be below 10 
The Santos stocks have to-day r 

ys, and with the continued large increases < 
have to be found for at least part of it, and it! 
that traders fear may seriously disturb the presen 
The new crop has now received ample moisture 
estimated that the frost period is past. 
mous in qualifying the present bloom as poor, Du 
at least a fair October bloom are at present not un 
As far as figured computation at this period is of ¢ 
million bags seem to represent what has been 
Consumption at present prices 
although the large movements in Europe are 
to be simply displacements. 
New York advices, and new year months are ' 
selling and easy Brazil advices, together with th 
large visible supply and rapidly growing Saat 

a declining tendency down to Tuesday, when 
were reached, showing an average loss of - t 
vious week’s close. To-day better cable advices trom 
and Brazil brought some covering, which results din 
of 4 to 1 pf, so that we close the week with 
Closing: prices, 
September, 47 (last week, 463); December. 
481% (48%); May, 48% (48%); July. 48% 
average is to-day quoted 49s 6d c. 


things, arrivals 


things. 


whole 


bags, 


season, 


this direction. 


to 4 


pf higher. 


ago. 


| The market has this week been mostly uncer ' 
| generally favourable beet crop weather in °'« 
‘and quality of the root have made very sat 
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us Weeks jn 1913, , 


ptember 


gAmerican Ib "a5 
r 

fairbrown Egyptn per ib io ; 

teeerereeseeees DEFID 0 10% 0 107.9 yp 

perlb 0 10%,0 10, 9 | 

: 018 01739) 


sosseccees 15 11 15 1) |: 


with Previous Years, 


ponding Dates ip 
a 
1912. 1911. 1910, 1909. 199 


Sept, ——______ 
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characteristic 
narrowness of price fluctuations « 
some considerable time past, while, at the same 


The crux of the situat 


The week opened 


in pfennigs Pp 
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a urable advices are to hand from the other } December done, 11s 43d; January-March, sellers, 11s 63d; Ma 
tal producers. The current month derived August, 11s gd, f.o.b., Hamburg 
; d support from covering by bears. and has | BEETR t market presented a - we } 
1 of “acm presented ag x 
tl ai the — whi h at commands over later j ates were kept at a fairly steady level. September, sold, gs 64d 
ve iuntiness of ready supplies in a year of record | 9s 6d. os 6d, 9s 6)d: October, 9s 2d. 93 14d, 93 2d; O 
tAup F . ; somewhat curious coin idence, but the stock is December, 9s 2d. as 1$d, 9s 23d: De ae a a3 
. ’ held by relatively few traders, while evidently March, 9s 44d: May aaa a a ae ne ae ve Rid a 
Py clait nsiderable bear position open, though it may | Hamburg. — er = ee ot 
LBs ether it is as important as some people seem to Pay OY i ee a aa 
» Fp \ rate, new crop could this month be bought up west eld: anand; aes en eee ee eee eon 
od i , n uld there be any attempt made at squeezing | Trio = + en 2 eg : _ ve = ere eer we ' ete — 
i f + y lie 1 } ’ imidad DoUgHt in, ais $53 Dags! is wa bar; a ‘ i eT i 
01% slate and this fact automatn ally checks the pri syrups, good coloury, sold, 13s 3d to 13s 6d 
i urrent month Trading in new crop has again Imports and deliveries of raw sugar into London since January 1st 
g me producers Aave BX been pressing sellers, to September 6th, with stock at latter date :— : 
5 3 : hoes times offering with considerable freedom , a4 ; ee ee : 
93 F. ; ppear to be this year operating with unusual 1910. 1911. 1912. 1915 
8 ir sales in advance up to September rst are | I Tons. Tons. Tons. ‘Tons. 
282,000 tons, against 549.000 tons in 1912 and mported ee 153,520 -- 168,470 .. 184,290 oe 231,240 
‘ t 1gil England has continued a rather good | Delivered .......... 143,650 +» 166050 .. 184,860 e+ 208,620 
3 ae rs at home preserved a waiting attitude, in view Erememnanessiconnes 52,470 ++ 20,990 .. 55,270 .. 59,200 
ia :p weather and in expectation of more liberal cine cee ees 90,150 +» 63,200 .. 85,880 a 114.180 
y product once the mills begin working, especi ane, Jaggery,per cwt 9/9 .. 120 ee 8/9 +» 8/0 
m= f their relatively small advance sales News | — afloat ........ 13/0 _ 18/3 ae 12/6 _ =e a 
— : beet producing districts is of favourable tenor, eet, 88 % f.o.b. -. nominal .. nominal .. nominal .. 9/6} 
54g m Cuba also lent themselves to buvers’ interest, | RUM. ~A moderate business transpired during t we 
014 era rains being advised, so that anxiety as to | UMaitered prices 
-_ Arought for the time being allayed.. The Cuban receipts | GLUCOSE firmer, with a fair inquiry. English and also Amet 
01s , since the nning of the season are 2,249,500 tons, compared liquid spot, quoted 13s 9d 
oe 24 tons and 1,766,500 tons respectively during the | COFFEE.—<At public sale fair supplies met a stead 
me tw g campaigns. The Java crop estimates, owing to | prices being without particular change. Jamaica, go 
B33 ht e been reduced from 1,500,000 tons to 1,300,000 tons, | greenish, 53s. Nairbi, mid, 67s. Vera Paz: fair bol 
78 t the same as last year’s crop. Prospects in Porto | 775: mid, Sos 6d : small. 33 6d. Maragogipe. o1s. Java che 
os less favourable for the same reason. After a | bold, 558; medium, 53s; small, 47s 6d; peas, 52 Cc i 
nally 24 pf higher opening of new crop posi- { fair to fine bold, 69s 6d to 82s 6d: peas. 645 6d to Sos. Costa R 
is quiet, but fairly steady. Saturday, Monday, | fine bold, 87s: mid, 693 to 80s: peas, 563 to Nicarag 
Tue markets were easy, and from 2} to 7} pf lower | good bold, 803 6d East India My extra bol S t 
us week’s close To-day vering and fair | 80s 6d; bold, 74s to 75s; small, 67s to 68s 6d peas, 76s to 76s 6d 
g er, brought values back to almost the week’s | Salvador, fair bold, 76s to 77s. Washed Dumont, medium Ss 
September alone is ro pf dearer. The Hamburg | to 63s 6d. Unwashed Damont : extra bold, 66s: medium, 60s 6d 
to decrease rapidly; they are now 33,000 tons | small, 44s. Guatemala, common to good bold, 63s to 79s 
2,000 and last year 747,000). The imports during | Maragogipe, 98s. Unwashed Agua Santa: extra bold, 71 ) 
104,000 tons (141,000 and 48,000). Deliveries of | 54s to 55S ; medium, 528; peas, 52s. Nicaragua, fair to fine | 
253.000 and 46,000) include 18,480 tons to England | 73s to 84s. Mombassa, good ordinat Fut y ‘ 
730 Taw), 380 tons to Norway, too tons to Canada, | quiet and easier Santos, September, sold 4 yd to 4os ¢ 
“0 1 to the interior. Closing prices are as follows :— | December, 42s 3d, 41s 44d, 42s, 41s 6d; March, 4 i, 4 4 
Sept 624 (last week 9.524); October, 9.20 (9.25); De- | 42s 34, and 41s od ; May, 42s 104d, 41s 1o4d, 42s 6d, and 42s; J 
1.25); January-March, 9.324 (9.35); May, 9.55 | 42s 6d per cwt 7 
524): August, 9.75 (9.724) | Imports and deliveries of coffee into London since January rst to 
September 6th, with stock at latter date :— 
ot n Produce Clearing House inform us that con | 1910. 1911. 1912 1915 
; - Tons. Tons Tons. Tons 
273,000 bags 88 deg. sugar and tso tons granulated | Imported.......... 37,160 .. 25,600 .. 24,470 .. 30,190 
. Q gistered during the week. | Delivered(home use) 11030 .. 10,150 .. 11,350 .. 10,230 
| Export .....eseeee 21,150 .. 23,990 .. 10890 .. 13,620 
— | Stock.....ceceeeees 27,600 .. 13,780 .. 12,940 .. 14,500 
Santos COFFEE. 
FOREIGN AND COLONIAL PRODUCE MARKETS, The London Produce Clearing House, Limited, supply the 
, Por Reports of To-Day's Business and Public Sales see ‘‘Postscript.’’ | {0llowing quotations for average Santos good cofiee :— 
rg Mincing lane, September 12. | eee eee ee 
car SUGAR 1siness with consumers during the week was confined | —— S| Saas Brin se teal oa < — aad m0 a 
t toan e compass, and prices for refined descriptions ruled | WOKM1LO WM 2HIOKA2KIW2KWA2HWH 2H 
easier in most instances, while adversely influenced by quietude O9- 6m. DS 0. SOS) 2.ee See Se 
7 and sight weakness prevailing in the market for the raw product. | ~~ “eeledledis Gie@ledladledle@iséicéiea 
w Crop a nts fram the chief European centres were of a favour- | September .. 41 7341 6 #1 1441 14409 409 41 0 41 4440 71.409 40 7} 40104 
ling able racter, and tended to exercise a baneful eff<ct upon the | December .. 42 4 42 4342 1d a 416 314 = 9 a. Oo : ae = ‘i - 3° 
eve market in general. Meantime the Java crop continues to find an | — ~— oe ‘3 0 42108 426 42 9 $1103 42 1442 6 4110/42 0 4110; 42 0 
et tern account, as prices obtainable in the U.K. are not | July ........ 43 © 4210442 9 42 4941 9 #110442 14 42 6 4110) 42 1441 9 420 
— ‘tractive to shippers. The position of the article in| _ 
\ States is now closely watched upon the question of | (Contracts for 26,500 bags Santos coffee registered during the 
ble ngs stand now, a reduction of 33 percent. will take | week. 
§! \ h 31 next, with total abolition of the impost withirr | <cemmees 
- two year m that date. Naturally, increased demands from this | 
rl darter e looked forward to on the disappearance of the duty, | 
and it € interesting to see how their beet crop, and also the 


itput, will fare when measures now in force for its | 


ive been removed. Grocery cane sorts experienced a 
eG ar this week. Production in Austria during last month 


) tons, as compared with 600 last year. Exports 
15,400; consumption 44,400, against 36,200 
against 93,800 in 1912. Total visible supplies amount 
tons, compared with 1,270,000 tons at same time last 
year ; 
ge ." FINED.—A fair business has transpired at 14d to 6d | 


s No. 1 cubes sold, 18s 14d; No. 2, 178 74d; 
16s 6d; nibs, 17s todd ; fine granulated, 16s 74d 
s. Lyle’s No. 1 granulated, 16s; No. 2, 15s 6d; 

range from 15s 6d to 16s 6d; and yellow ditto 


’ 
rf 


INED.—Cubes in moderate demand, and generally 
prompt, 14s; S. and T., September, 14s.; Meyer's, 
November-December, 13s 63d; A.S P., November- 
4d; P.G.R., September, 13s 9d; November-Decem- 
4.1. ditto, 13s 83d ; E.A.R., R.A.V., Groningen, 
November-December, 13s 63d. Say’s, September, 
half, October-Decemb.r, I5s 74d, f.o.b. terms 
granulated, September, 14s, f.o.b., Paris. German 
but generally steady 
33d; September, sellers, 12s 3d; November- 








Ready first marks sold, | 
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COCOA.—No public sales held, Private market quiet, but prices | _ SKINS (Tannep EI. Goat) .— Ali 
showed no material alteration. | forward at public sale this week be 


eT 


tore 





} : lg 
; ' and good competition prevaile: buver. 
TEA.—Indian offerings at public sales this week amounted to oe lioht ila ented Mi ~ ~¥ B t 
= i rT aif 
17,588 | ee which met with a good general demand. Common | } - per 
+/* =a it Seacrin. | veing most in demand. Heavv < - 
und fine kinds realised steady rates, but amongst medium descrip- |. alia 
K ann ‘aii Ol | neglected, and occasionally the turn ¢ Tathe 
tions slight irregularity was ‘noticeable, and prices here and there i ligh 
Se eee , 1, changed | 2nd light averages elicited strong suppor 
tended favourably to ‘buyers. Pekoe, common to good, change lan advance of 98 per ib. h up] ps 
: cag 7 y c » »2 V 4 i4all 
hands at 74d to 1s 13d; broken pekoe, common to good medium, ce F eavy de being de 
ee ee te : gq | Sale at an occasional slight decline. lif 
Sid to 1s; fine 1s 8d; orange pekoe common to good medium, 
to 1s 08d: broken orange pekoe, common to fine, 83d to 1s 114d; INDIA-RUBBER.— The fortnightly ay 
and pekoe souchong, 7d to od per Ib. Ceylon sales comprised | to 780 tons, and passed off with mode: ieee oe amo 
12,603 packages Active competition prevailed for common sorts, | 2d per lb lower respecting fine crepes wnlOn, Prices | 
which tended dearer, while ee and fine kinds realised full | 3d; and smoked sheet gener ally rd ea Tene ark, 2 
prices. Pekoe, common to good medium, sold, 73d to rod ; broken | closing level of last. sale. Straits smo! 
pekoe ditto, 8d to 103d. Orange pekoe : common to good medium, | 2s 84d to 2s rod; unsmoked — 2 7 
73d to 113d; broken orange pekoe, common to goo J, 84d to | palish to fine pale thi ick, 2s 44d to 2s 
i4 . A S ; f j tht be 
1s 24d; and pekoe souchong, 7}#d to 9d perib. Java sales totalled ad grey, 2s 14d to 2s 53d; dark brow: eae 
yor packages, which met a fair demand at steady rates. Pekoe: | 2s 3d; black and soft, part pressed, sd t ee 
n to medium realised 74d to 9}d; broken pekoe ditto, 7}d | to good, 1s 1ro}d to 2s 53d; scrap, 1 ta 
Orange pekoe: common to good, 7}d to 11}d ; broken | smoked sheet, fair to good, 2s 34d to 2 ean 





pekoe ditto, 7}d to 117d; and pekoe souchong, 7d to 84d | biscuits, fair to good, 2s 39d to 2s 63d 


per Ib gristly, 2s 44d to 2s 74d (one lot 2S S}d) ta c 1 - : 
: Saf | 1 2s 2d to 2s 63d; specky brown and dar! a age 
RICE dull, and prices eased slightly. 1 dark 


and soft, 1s 74d to 2s 13d; ser: xp anc 1 54 
SAPIOCS. —Mié urket remains quiet, but prices generally steady. | Private market easier , anda moderate den 
For arrival, Singapore, October-November shipment, quoted | tion standard crepe, spot, sold, 2s - . nber : 
19 ae ct md i Pe sarl moved off quietly. Singapore, medium, 2s 33d; October- ee a 2s 5?d to aati 
October-November shipment, quoted 13s 9d; Penang medium, } 95 54d, now value 2s 3d pane, 


; : ; January- a ine 
equal to fair Singapore, 12s 91; Penang, seed ditto, 11s 9d, c.f. and spot, 3s 8d; September, 33 7}; 








September ; 

public sale, 394 bags Singapore flake were offered and | Oc tober- Noveather , 38 24d to 3s 2d: Noven ' 
mostly bought in at 24d for fair. 188 bags good fair Singapore, | Soft fine, September-October, 38 3d. Ball 
medium. 1 } ed 


2s 14d per lb. 


SAGO was not represented, and privitely only a limited business METALS.—Tin continued irregul ar, price 
transpired. Sago flour remains dull. Sarawak, to arrive, October- 











easier on sellin 
| desire from time to time, and dealings 1 t t the . 
| ce aaa iverpool | 5 At the weeks 
December shipment, quoted gs, c.f. and i., Liverpool. | commencement cash moved to £195, three months to Sra. for 
ARROWROOT meets with quiet attention, at current rates. de clining, while se —e down by Wi at £193 35 an 
; {192 10s respectively, Thursday's fina igures bein 

ce PEPPER in quiet request. Singapore, October-December £193 2s 6d: ee months Senn soa: Es ae mo _ 
shinm t. sellers id sON Ee ) er-T) er ote 424: ~ 7 : . ne ow. 2 r &*9 f 
PI ry-Mar = . S ce at = - Saad i Seas — : . ( opper : Active buying prevailed last Mond Varrant price 
at ch, s 4 2 and i. Nothing offerec , ; urrant pric 
ps arch, sold, 4 31-32d, c.f. and i —s advanced sharply, cash closing at /74 1 1 three months 
~— £73 158. Heavy selling characterised Tuesday's movements 

WHITE PEPPER ruled slow Singapore, September-November, | values relapsed sharply ; but the decline brought in buyers as} 
sold, 8gd ; Muntok, September-November, sellers, 94d, and Penang, | ness progressed, while cash delivery left off at {72 7s , 
ditto, 7;,d,c.f.andi. At public sale n thing catalogued. three months, {73 2s 6d. The tendency continued downwar 

| c ’ 

CLOVES met a slow demand. Zanzibar, Septe ember-Navember nea gy — but sellers —s leans pressing 
shipment, sellers, 5d; November ae 5%;d; January- eae ceed ok ae ny — ow ed fleet ; 
March, sold, 54d, and December-February at 54d, c,f. andi. No | 4725 mecros Cearer at £77 {0 £77 10S. Lead easier: 
supplies offered in auction ; * {20 12s 6d ; foreign, £20 5s to £19, as to position. Spelter 

oy ; ; 7 weaker: ordinary brands, {21 5s to £21 15s, ling t 
public sale, 734 packages W est a were | [ron lower ; 
i experienced a good demand. *rices ruled ¥ 
: ; ar > y ore v nie Taar narrel afnat 
i per Ib up 60's to 70's sold, 6d to 1od; peng aoe — vs ie. Neé =. 'S, atloa 
: . ; ’ 3 2asie i . . ( owe ublic sale 344 tons of better 
53 Ss to 93 S, 43d to 6d 7 945 to 104 S, 4 id eas r, > ae nt be iy rd oe At P' ots A 4 ety Saat ~ sa 
Id to 53d; 116's to 126's, 44d to 5d: 1297's coloured and 218 tons of inferior were offered : tons of theform 
A ~~ Je > U 2 >» 43 5 > </ 3 ‘ ; gil es . . : a noedl tm 6 aoe 
51's to 152’s, 47d. Mace in good request, — . + tons of the gem — sg s beit o as BT 
1 valu nled ve | Australian : mutto >, 38s; fair to good, 37s to 37s 6d; dark 
and values ruled generally steady. 242 packages West India pentane re “ me ne 3 . woxh > g . 7 578 Od; & 

Comet ama she. } ‘ oe C : « 2—S Of eet, Sweet 375 Od, i 
offered and mostly sold, at 1s 7d to 2s 4d, and broken, 1s 4d to | oJ : 0 355 » Hard, 375 0G a Ji Marke: 
Is od 378; fair to good, 34s to 35s 6d; dark to dul to 338 6d. Marke 

letter unchanged. Town tallow, 35s; melted stuft, 22s per cwt 
»9Cc 2 > flared and at ioast ; : a) j ’ oy , 

CINNAMON PIECES. 225 bales offered and retired Rough fat, gd per 8 lbs. 

JUTE remained very firm, and business curtailed bv reserve of OILS.—Linseed quiet, and easier. Spot, pipes, landed, £24 : 
noi ters Native first marks, afloat, sol s $34; ditt , September, barrels landed £24 can lemmiae tied, wh I : Mav-Auust 
ot 2 IOe° pel Tiets a aed a 7 te Des » a . a ; mS , \ + ? a wo 
wee. * D Vctober, £32 158 to £33 5s; November, 4 32 58 to | £26 286d; Hull, naked, spot, £23. Rape dull. Ordinary, browa, 
£3? tos; I P.sS aw N, afloat, $34 5s; J].G. lightning circle, D to naked, spot, £30; English, refined, on spot, casks, £32 

* Nenten er th << » Tec ary Vie all Ge . . . “rn } an Fi 10S 

-, oeptember 7th, old, $30 15S, and dittoall S ptemoer, fap Ios, | Cotton quiet. Crude, spot, £32 : Hull, Egy} an, £3 I 
ie ! - 5 


refined sweet, £37 10s; ordinary pale, £33 10s; Hull, £32 


HEMP —The market for Manila parcels ruled quiet, and rates | Cocoanut : Ceylon, spot, £50 10s; October-November, £47 ! 





moved buyers’ favour. F.C., October-December, quoted, Cochin, spot, £60; August-October, £51 10s. Palm Lagos | = 
#309 58; G.S., July-Sep sony r, 432 
eet be! January- Marc £27 10s to £27,c.f.andi. New] TURPENTINE easier. American spirit, on spot, 295 94; Septem 
Zeal: l ve ry sl WW G.F { S tober- Dex Cc ember, celle rs, £ 30 10S; | ber December, 30s 14d; January- April, 31S thd | per cwt. Deliveries 
a LP , ditto, £27 ; and fair, £20, c.f. and i. week ending September 6th: American, | barrels, agains. 
pena pot parcels fairly steady, but business quiet. Fair | 1.661 barrels last year; French, 359 barrels, a a 120 barrels, 
” orange quoted rors; free A.C. garnet. 948: TN. orange, landing, American, nil, against nil; French, nu, Ft 
Oct ber-December shipment, 103s; A.C. garnet. October-Decem- | afloat, 9,650 American, against 19,450 barrels ; stock, 30,730 


ber shipment, sold, 97s to 


American, against 31,843 barrels; French, 2,559 bar rels, agains 
343 barrels. 

PETROLEUM.—American, 84d ; water white, 94¢ Russian, 
per gallon, on the spot. 


3 
7 re ‘ 
17> ee an 


r 

97s 6d; and ditto, January- March, at 
i. Futures displayed some irregularity while 
easier. T.N., October, sold, 104s to 99s and 100s: December 
106s to rors and 102s; March, I0gs to 105s. : 


GAMBIER quietly Steady. September-October shipment (second 
marks), 17s 104d, c.f. and i. 


7 
i 
i 


. r <i ae 

OIL CAKES.—Linseed: London made, {7 175 % ™ &. 
Russian, nominal. Cotton: London, £5 10s 34 to £5 vninal 
Cocoanut: oblong, £7 78 6d; round, 47 7s‘ ya . 


é 


COPRA.—A quiet tone prevailed in this market. Fair merchant- 
able sundried Malabar, October- December, £32 786d; Ceylon 
August-September, £33 5s, to Hamburg. “Java, net terms, 
Holland, Hamburg, Bremen, August- September, £32; 


Soya beans, Hull, spot, £9 1s 3d. 


Octob ROSIN.—Common, strained, on spot, 1os 44d, ©x wharf. 
ctovDer- 


> ™ De ey e ar 2 . . on an values 
December, {3 Macassar, August-September, Hamburg, LINSEED.—A quiet tone prevailed in this mare — 
£31 175 Od. Singapore, September- Oct ober, £ 31 15s. Cebu, | moveddownwards. London, Calcutta, spot, 405 sD eer ud 


mber, 478 43¢ 

iber-October, 
ber, 475 3d 

.v, September- 
lies, including 


August-October, £31 7s 6d. South Sea Islands, August-Se ptember, | ber, 46s 9d; September-October, 47s ; October-* 
London, £31 7s 6d. Fair merchantable quali ties, Straits, August- November-December, 47s 9d. Hull, La Plata, Septe! 
Sep tember . Marseilles, £31 7s 6d; Manila, August-September, | 44s 9d. To the Continent : Calcutta, Septem! t 
£30 58; October-December, £29 158. Mixed, excluding Padang. | La Plata, September-October, 44s 3d; DB 
Northern Ports, August-September, £30 5s, c.f. and i, October, 47s 6d. Quantity afloat from the East 
SHELLS (M.0’.P).—At the periodical auctions fair supplies were cable advices, 218,000 qrs, against 130,000 in ! 


offered, and met a generally tair demand. West Australian about RAPESEED slow. Ferozepore, September- Oct 1 49 eS 
unaltered to 10s to 40s lower since last sales. Queensland and | Cawnpore, September-October, 538 6d; siete" we -Oetobet 
Sydney steady to about ros firmer. Egyptian rather irregular. | October-November, 48s 9d; yellow Guzerat, a East 
Mergui and Manila steady. Green snail firmer, and black-edged | 54s ; brown Calcutta, nominal. Quantity af! om the 
Tahiti firm to slightly dearer. Indies, per last advices, 1,000 qrs, against nil | 


6 tos; October-December. 2 £37. Soya, spot (barrels), nominal. 
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a i! oe —_ é ’ ee aS 
I] STOUIEED ¢ jull and weaker. London : Egyptian, spot (ex | COFFEE — Auctions of fair extent realised recent Brazilian |} 
son | co? 8 6s 3d ; September, £9; October, £8 17s 6d; | receipts to date total 3,956,000 bags, against 2,984 ast 
en january, £8 16s 3d. Hull, spot, £9 128 6d; September, | Futures quiet, and prices 4 M $ . May, |} 
|| Novenny aber, £8 16s 3d; November- ‘January, £8 153 per ton. | 41s to§d. ; 
1] # cted London 41,800 tons, against 59,800 in 1912. JUTE.—Market again dearer, Nativ er, || 
impo: o 3 ae . . = ' 
sold, £33 155 and buyers, Octob £2 I ‘ le marks, }} 
POSTSCRIPT. Friday Evening October, £33 1 and J.G. lightnit rcle l E., |] 
| ; ; = September 7th 21 | 
i suGAR.—N hange resulted in prices of British refined. Ger- re ee ede } 
on orantiated market remained slow. lKeady first marks, value, | , HEMP oe Ness January-Ma sold, {: Pair Ne 
— gi fort r. sellers, 11S 83d ; November-December, IIs 44d . Zealand, October-December, solid, f251 1 | 
or \Mav-August, 11s 9}d, fo b., Hamburg, Beet steady, though SHELLAC quiet aud easier. T.N., O 
aa _evcpeding quietly. October, sold, 9s 24d ; October-Decem- | ber, 102s 6d to 101s; and March, 1 | 
| +e os 29d; May, 9S 6} i, 9s 6 Ad ; August, 9s 84d, f.o.b., Hamburg RUBBER « flat and lower tt becam i 
We vf the Magde burg district (without lea, CS), 593 cre! Vt. 2 1 o ) ae te rn, bag * ‘ f 
|| aemmes, against 504, and saccharine 15.59, against 16.83 in Ig12 eau P I . ' = 4 Leas ; : . ; ent a ae iF 
|| ‘eight in other districts, 426 grammes, against 422,and saccharine, ~ Se ae ee re eee 9 
83, against 16.93 at same time last year. Continued on Page 526. 7 
Commercial Times.—Ulecklp Price Current. 
The getees in the iolowing list are revised with the assistance of an eminent firm in each department. ‘ 
~~ YONDON, FRIDAY. DYE STUFFS, he.— 8 4 a 4 a Copper 2 8 & 3s ROSIN— s id s 4@ |TALLOW—per cwt— 4 
RROWROOT-per! ib 8 ad 8 a |Galls, China..per cwt 60 0 9 0) Eng., Tough —— 73 0 79 0 | American, common 10 44 2 9 Australian mutton. 31 6 38 
1; 4 t,com.tofn, 0 3 0 SOBA. cc ccccccccees 00 00 Beat selected « TOO WD Bf FEED cccccccccccess 16 0 17 0 Do beef .... 32 ? i a 
| . Vincent ee 1 8 0 0 Turmeric, Bengal.... 15 0 16 0| Sheets (strong) . 9: 0 9 0 aago— Town .... - 0 i 
el amp 0 8 @ 9 |Madras, finger ...... 17 0 20 0} Standard veeee stash 73/26 00/0 Pearl, per cwt........ 133 0 17 6 CAPIOCA—per ib— : 
sco —dat Gambier, block ...... 21 3 0 6 | lron, per ton— Sago Rour il 9 12 &. L. Flake, fair 01202 ; 
B00 dad, taty i fae Cutch ord. to fair.... 29 0 35 0| Bars, Welsh Porta... 710 8 OQ," "CTT ‘ Pearl > ..perews 149 20 6 |} : 
Sa... "12 0 78 0 Staffordshire Bare, 3HELLAC—per ewt— PAR—Gteckhin obi. 88 6 2 6 
| pene 7% 0 77 0 \DYEWOODS— 2s 2s Birkenhead . 610 615 | Drange, first marks ..1:0 0115 0 | ‘47, cvockhim,p.bl 28 6 29 0 
pl emnenane 63 0 70 6 | Brasil ........ perton 1010 12 0 Sheets.............. TL 0 0 0| Second, fair to finelOO 0110 ¢ _rehangel.......... 18 0 . = 
|| West Africa... .85 0 6 0 Vestie, Jamaica...... . : . . Hoope, sons 7 : 0 0 garect lec, ac. ee 4 0 00 — duty Sd per lb— “ue ; 
om ". 0 0 0:61 GRRD cscccccccccece ailrods, London.. 810 9 5 | Sutton, Lac, gd. tofm. 95 0105 0 VORsoU—Common o 4% | 
i Be plantation "729 0 90 0} Lima Wood........ 10 0 11 0| Rails, steel, f.0.b. Low to mec ium.... 70 0 90 0| Medium to good 0 8 & 
j owe aquil..........-- 72 0 8&6 4 “Honda Campeachy 8 0 0 0 Welsh Ports...... § 0 § 10 |3pot TN quiet value.. "101 0 0 0 |, Fine to finest - 010 21 |} 
Bab fair to fine.... 66 0 70 onduraa ........++ 6 0 6 &)| Do Mdisbro., f.o.b. 549 0 0 \Vetober value . 161 0 0 0 Souchong, common . 0 8 & || 
FFEE—duty 144 per Ib | Jamaica............ $10 0 0| Scotch pigiron,cash 609 0 0 December ,, ....... 103 0 0 0 |, Good to finest ou 16 || 
= <m& low Wd 0 0 0 | Red Sanders ........ §10 0 0| Cleveland, cash .... 54/5 a 0 March ni scwnde = Os Cogan 1 Orange Pekoe, ar 2 i 
\ddling to fine.... 0 0 A . Ceylon ...... 109 9 «0 0 ces se oe 0 0 \Ualeutta.............. 528 rupees eonten ae . o ° : o4 
- < 65 8, Lead » DP. Le UY ame , = 
a ph ieee SS ds 0 |SLEPHANTS' TEETH—per cwt. Foreign, Sey 19126 0.00 | Suis —Testlee, om ee 00) tofair.. 0 6 8 7 | f 
1 Mocha, long berry -. 75 0 77 0 | 3oft, 80 lb & upwards 66 0 75 0 Sara hands ee 188 a Bine Elephant .-..10 $ 11 ¢ et ana sseesee BD i sil uj 
Do short berry ... 78 0 93 0 PLAX—per t Lt Z é iter, 0.B., Sept... 150 OO Taysaam Kahing .. 9 6 11 9 Good to finest ae a 5 ay | é 
Jamea., gd. tof. ord. 58 0 60 0 per ton, c. . oS rr . ee he Py fee 9 6 14 6 Indian and Ceylo } 
Greenish "66 6 76 0 | Riga ZK .........00. $10 4919 English lagu --195 0195 C) Qussah ..........05 26 #3 6. Broken and 1 ie 67 8 
ey d. at ie 3 Q Petre Bajetairy Rocka 50 S é i A a 15 a Q Fh + tetereeeee 00 00 Do weful..., 88 0 Bil 
Gana tienord. tomid. 56 0 76 0 |Petrs Bejetaky ...... soso et aa 16 C 18 0 Broken Pekoes—Com. 6 8 0 | 
“Good tofine.......- £0 0 88 21, Tin-plates, per boz— (tain.—Raw, fr. Milan 17 6 19 0| Pair to 2 s1eil | 
dental Americad 84-45 4. | Currant New ve 8 ome EO in 0255 90. OreanaineMidtogd 0 8 0 8 Fine. reece 28 TE || ‘ 
gine 72 0 78 0 Vostizea St eecaed 0 9 0 9 Antimony, Regulus. - 2% 0 3) 0 |SPICKS—Pepper, white—per Ib— pecan 6 2 5 
Foxy descriptions... 5¢ 0 9 0 BETES. oo eecsceces 0 9° aoe § a; Common ata uc fi FO 3 
|| Vera Paz .. 73 0306 Of] Gull.......seeeeeees 00 C 0 |OLL8—Fish— nenoese Sele Wate 0 8% 2 % Geetul mediam.. 8 8 0 & || 
Columbian, ordinary. 54 0 86 0} Zante.............. 6 0 0 0) §perm, crude, p. tun 3 0 27 0 ack Singapore .. 0 S@ 0 9 pip iig "= # 
Dogd.ordtolowmd §8 0 65 0] Patras .........++ 230 98 6| Whale... .... 0 23 C ,, White Siam nom 7 : 
Dotaid te fine 68 0 8 O| Amalias.... ......- 0 2 6 Beal ee re. 26 0 27 G | Pimento... 0 2%02% Yommon tai aes oa ee || A 
danion gd 9c. d.av.c.&f.terme 49/5 Pyrgos, 4 case beesse x 8 2% Q of arene esceeeee 00 0 0 --\) - *2% ; ; Sante leas 7% 
OHRMICA PE encevecsees Olive—Spanish ...... 8 9 49:0) DO SM cs: : Finest... 16 20 
Ib. 111 2 C} Smalls ............ Te O © Oh Ben ccenecccs 4 48 Do 3rd a ee | ere : \ 
— mt ere, 0 2 0 BI Migs, Old, bags 2.2, 0 0 0 0 \Seed, Linssed, per ton 2S 2618 | Do sth - 11 1 3 TIMBER—Timber & Hewn : 
Oxalic, net .... 03 03 Bkeletou, G8BB. cocee . . : | Rape, ref.Eng.,csks. 326 0 0 niet i. — . s : 5 2 Mernel Arp load om ¢ > 
Tartaric, English «2 1 1 1 24) Layers .........0+ | Brown, English.nkd 3000 0 0 4 . f ke BR : 
Foreign ...... 1 Op 1 C:) Bage ww... C 0 0 0 \Cotton-seed, 2s} ¢ | lovee dana 08 8 Mae Emo tee ® Oe i 7 
A'um, lamp sataidall 615 | taisins, duty 7s per ewt— Do Refin Rts 3310 37 10 |g Penang ....... 20 3 Oe ae tt ; 
|} Doground ........ £7/0/0 750] Valencias, halves .. 32 0 23 0 |Cocoa-nut, Ceylon.... £0 0 61 0 Finger—per cwt— small 95 0 120 
er t, Cey Cc pe x 
Ammonia, carb. p.ib. 0 32 0 4] Commontomedium 34 0 4) 2) Cochin ............ 40 0 0 6| Cochin, cut ........ 60 8 80 : ith a nen 140 9160 © |} 
|| Mariate, White..ton 27 0 31 0 | Good to fine........ 41 0 50 0 Palm (Lagos) ........ 37 ¢ 00 pe small rough... 23 0 32 6 ina ik — eal 130 oO 
|) Balphate ..........435 0 13 10 | saitanae—New— » (Lard, American... 46 0 55 0| pope washed we 0 Ol Watnect, eS O10 
> & HR G BO) BOMB cccucee u 
Arsenic, lump, perton 28 0 29 0 ommon 82 6 Do English ........ 6710 00 Jepan 0 21 0 Deals & Sawn & Prepared Wood 
Powder ....perton 15 0 151] Medium............ 41 0 43 0 | Petrolm. Oil, per8lbs. 0 0 8) J N .P 8ai> 6 
| Athen, pot “ver owt 380 38-0 | Good ........0.000: 45 0 47 0| Water-White ...... eee 96 0) Kee, See os ee Sf i 
'| Pearl do do .. om renee: 5) 0 55 0 |Oil Cakes, Lnsd., Eng. Mace .......... 9 2 6 Swedish, » BO0d... .. 1610 2415 |} 
|| Bleaching powdr. p.tn. 6/00 65/0 | ranges, Wai. selected 0 0 09] perton.......... 717.¢ 300 |Nutmegs, good tofne 0 7 0 10 MEMEOR cocccece 3 0 is 
owt Borax, crystals ..cwt 1710 18 0 » Ofdinary.... 0 0 0 0 American (Western) nom Small to medium .. 0 54 0 6 Bussian......... .. 1810 2% 18 
Do powder ........ Bit 0 CG) Malaga ........00. 0 0 0 |O1} Seeds— ds @ |Chillies—percwt ....32 6 45 0| Pinland.......... 2 18 13 § 
Oream Tartar, Orystal = nom ee 6 0 0 0) Linseed, La Plata ..s t nom SPLRITS—Rom, potsl. duty itera) PApAde Ist p ae. Sums 
De powder nee e : 2 e emons, Palrmo, p. ca. 8 : = : qemhes. »pr. ss te Jamaica, per liq. gal. - a... 1410 18 6 | 
- vowder ... BPlOB nc ccccccere | water. ept Oct enum 864 6tillOCOk:l lO eT : 
Calomel + per Ib 3 14 0 0} Messina............ i2 0 21 0 aos k Sea.. 0 60 Fine marks ...... $6 8 6 one om nce .. % 0 % 5 
sae Iodine, d ..per oz 0 - Z Malaga, cases ...... 0c 00 = Saeene Oe Ni ww 48,9 pam proof .. 1 4 110 oom Syreee .. 5 = ° | : 
ows, P| i fia i she xkas | eatemrentonsinbe. © 8 8 0) Dat 1} | Peceebieratias $5 S 
2 § chrmit. pr.lb 0 oC iaaahaneie Ei. wand Mauritios 1 8 0 0 Y ne : 
Chlorate, net ...... 0 0 3 | TEMP—per ton— 2s & 8) Butter—per cwt.— | Havana........... 010 Onl inane FeO ue OEE i : 
Pruasiate, English.. 0 7 GC 7 }3t. %. Petersbare, layer 38 0 0 0 ; = Brandy, duty 15s 1d root a 
2 5 Do Foreign ........ 06 66 rebare, layer 38 0 (0 0 | Australian, finest ..104 0103 2 |NoWT; OU Aba l@ Der prot gal Duty 5841p perib «© dos d || 
oe buiphate....per ton 10/10/0 11/00 Y Zealand: dock, fair 26 0 0 0 Seep, Bae nn- SD ok 6) lian. per gallon 15 6) g g\Maryiand and Ohio, i 
‘+ || frame oer oo tt Oot TUTE, Native firsts, | Dutch creameries ..110 0 114 0 | 19°..-...-. «= 16 0 BS iy Pee ete Pe ee ' 
$, on Ammoniac, pr.cwt 42/0 44/0/0 ' . inet .. 0 Bt Militbascccs 16 OFS S| rene leat ; 
|| Seda Bicarb., per to for shipment Sept.. 5 we 0 0}! Argentine, finest .. 0 0 ” Common to fine.... G 5) 1 6 
i Sais Chane 210 tote yarn, good tofine 2 0 39 | Russian, finest ....1) 9 10% 9 Tewwccvce co BPO AS) Gtrtae......--rcee-e 08 16 | 
_ SD Miteconscasass B80 210 | “Common fair... 1210 20 0 | os 185 2 UC o \cdmmepirita, pf.dy'pd. 12 8” 9 0 Reneucky leat 
tem | camstle 100 11 c AIDRS—pertb— 8 ao | Dane nics is tt 0 13 6 Spirit, Lab. Bx. prt. 1 1 9 0| gommontofne... 0 & Oo | 
series || Sugarof lead white ton 27/0/0 27/10 | talted Australian .... 0 8 0 — alt spirite, dut EO OB > — -iecesenes a ae 
“ 1} Oreign white......€26 10 27 0 Ww 1 oe | 3 —Wirfrd. 77 0 82 0 PD y pa. Columbian .......... @ 86 | 
pains. || Sat ate Quinine— } —_ ED cones ; a ; | Limerick .......... 2 0 82 0 German spirite ...... ee 00 DT kiccsimnccnmene OC Oe a 
ws | Howard and'Bony | 5g] Minboo SCOTS 0 0 Ml Oanadian acces 8 “Bengal pee ewt.... % 9 8 9 Japan occ. ote | 
ail ee See ccarearaces 0 72 0 8 American .........- 71 0 78 0) Bnglish refined 00 6 0 Latakia so. ..2..occ.. 06 16 
e | German ‘iiantactrs. 0119 0 0] Madageecar ss nme 0 6 0 1s) ame triOn .-.-0-- 10g ue) SHELLS—M. China . 96 87 
. | De a oi @gascar ........ Conadian w 6 0c 8 a per cwt— Borneo and Sumatra 1676 
vain 3 sie 0 11;| Central Amefican.. 0 9 0 16 PY 0 88 0 bes « eID 10 13/10/ Germ 
alphate Copper,p.tm.23 10/0 24 0/\| Buffaloes, Singapore.. 0 4 0 74 ae biadders. €3 0 71 0 | Maccassar ........ £1460 16,00 =e _s _ : : ; z 
i CUE inn vesee ees 16/0 0 0} Penang ............ 0 43:0 Do kegs 610 00 Bydvey eee £1400 1700 4 leat... "20 60] ; 
t Flour... 6/100 6/160} BL................ 06 6 Amesteen pale... 3 58 9 - 12/100 15/08 Dutch... Ok Be 
$id | Feri, sicesaecae eo 6/10/0 | Market Hides, English Do half- is 00 0 0| Bombay .......... £4/50 10/00 Manilla Se Sere 6 2 . 
- P : ; ; ee 0 7 0 76 pork—per 8 lbs ...... 46 §& 2 BUGAR—per ewt. duty, ls 10d, 96 Greek .. 06 06} 
OOORINEAL, duentne +e 4. et Peeereneseee ; 7 ; 0, Beet Argentine, préib 2 ; 3. Bat. Ww ot polarisation. Cigars, duty 7/ ‘per ‘ib 29 mp 
j a see OS ee eens Rs nenchemae i tt. In 8 10 6139 N 9 
4 Sead Western, cit... 06 ¢ 9 |TYP8—English, 1912 60/0 7/7/0 Cheese—Edam ...... 40 0 65 0 moat 40 16 3 wane shone - rt 
oe COAL8—Yorks per “ton nem Foreign, 1912 ...... §/100 77/0 | eeedies seeeeecees ¢ ° = ; prea eae y 0 0 0 ""Fieeces 8. Dn. Hggs,£15 10 216 0 i } 
una pbett Wallsend ve 2 6 0 0 |{NDIA-RUBBER—Ib— By peet BE Bie ~—-e and white 0 0 8 8 Half-bred hogs. ... 13 36 16 ¢ 
in he Para, fine, hard, spot 5 8 0 0) United States...... 0 0 © 0 Jaggery, Cane........ 8000 Do, wethess.. 1510 18 0 | ; 
pe, a ee Aye : S : INDIGO—per lb— | Genomes cecccece " : : ; Natal yru Betas 0 00 Py ae 1215 15 § i i 
pohina, star. . 67 6 71 , good red Vio- iN ne j . ian, Crystallised 0 0 0 0 and wethers...... 15 5 1515 | 
Bal ew i necess © © Bt Bee ccdeccocssce 0 00 ester ¢ 0 1210 
alues Capivi Fera per ib : . : 4 Mid ora Vio ts pod ; : : 5 e—-Teeneh 3 3 14 0 Javaafoat .......... 10 0 G oytiammiet Sc c-sss = =% 
stem art Calisaya Nat. fai 101i Low to good weon SP SO) Ber spcereee | ;: : a : Cuba, Centrifugal.. 10 74 © 0 “Wie —Scoured super 2 % 2 3 | ' 
phor, China. 172 6} Madras, dryleaf,good 2 2 2 3) Hungdrian&Styrian 0 2 1) OD Rarixap—London— 3 0 0, Secured good .... 2 9 2 Oh) 
43¢ npensiticd oe k Sb 1 Gee emi og 1 e109 | Bavptlen ose... 00 09| Osten Not... is 4 0 0 Beoured average. 1 % 320 | . 
ober oms, Ceylo | ’ MAD cnc eeeeee . BOw Ld secces a 2 Greasy avr. to 
0 - Cantharides v rion. > 6 & 61 "low to mid......... .¢ 3-3 Russian ........-..- 7096 Do No.2 ...... 17 if Y 0 N.B.W. susedaam, 111 320 | 
ad “ail verlb 1 0 3 3) Granulated ........ 1 6 16 7% "G average .. 1 13 | 
fa @an Benjarn.” Sum, 04 0 i RATHER perio — vo. oa FLOUR—200 Ibe ces. lil Crystals, white -1-. 15 6 16 6! 9 gue Geeney ane. 1 4 11 | ; 
~ second > . » | Bark Butts ........ own --» GB 6 OO) Pheces ...cccccree ° nom _ Z—Scouredavr. 2 0 2 
1G1Dg Otibanum, ~ anne 7250 | Mixed tannage, CrosEED— ‘ Gon oversee 1 3 tf ; 
Reuris ym. 0 45 0|  Buttsor Bends .. 1 1 10 RICE—Rangoon, open Dutch, prompt ...... 13 3215 4 Gane, Scoured super 1 1 10 : 
Ipeeacuanina veeee 50 0340 0| Common tannage.. 1 of 1 chtr,new crop,p.cwt 8 13 8 4 Austrian, Nov.Dec..12 6 9% © rece average se asl 
lis See se iiss © 7 GL S| ROTO Ripe i O18 16 [Meoranmesc--sccce ¢§ co preem Lear fe oe | er fo te 
4 Chin . eeee O10 1 6 Necranzic........---- v ch Lo. nom & 
e, On Gt: Chine “on 65 0 75 0) Bast Ind. Oalf...... 1 9 2 4 Bameim oo... $3 5 6 ee ners 36 c| Seo te ie 
= Kaamis ....perib 2 9 3 3| Australian Sides .. 1 14 1 § Gaigon,cf&L........ SEB — hw ee — er 
; Be Peppermint. Hi. GH K ¥ a ei Bides.... 1 2 1 4 ay Sesboune = German Cubes fine, 9 Vic. good to supr. 1 3 1 % 
ast Splam | Bnglish Shoulders.. 011 1 4 Field Siam .......... Lob., October...... 3 93 0 Mew fine.. 1 4 1 2 
ste Chi 0 2 6) do .. 1 4 1 8 Bice Meal, ton exship — 61a 10 
soa to dn 010 410 Bellies .... 0 74 O21 | Spot........-.---.-- nom § BRET—Germas, f.0.b. ae po oa -- tin bt 
- © Oh! - aa ee ee Prt ard, exahip terms 930 91/6 PFOMPE ...--++--40e 9 6a rs ! 
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pe a tor Acct. Oct. 1 .. «| 138 3 . ee = Due. Drawings. aageeceetall Prices. DRaPERaE z Sian sant 
oo ME% FOE. 1905......0000 oe . ‘loss D ay et 
Do 5. 24/a red. 1005... Bud eae Dividends | Name. » —. MarSep Pur fm Prps Russian, 1822 § — “can Gast os ra ee 
pe . ea ae 1916-16 .. == Te Jan., July B.Col mbiaIns 3 | 77 9 Qaiy. Jan, Jul poe “7 Pre Stratum Yak 
Jan., July.. Guar. trish tain 2.7 7h 5 | SASL fa9\June, Dee. Can.Domin Bk 34) 9 5 ae 3 co “gg 25 | Amount a 
Quarterly. 5. Local Loans BU. 1612 a «|8 rom ee db = v Jan, July Do do IL 4 94%) é —— Pring 
il, Oct Canada Govt. Bond , 1913 100 2 1,004,422/April, Oct. Do Ins, 1947 25, 72 § Pan, q2tiy| Bo,.do IHL. ¢ F ree 
ot. Rerot, Gort. Ota. 5100 ce | 28162776 \Jan., July Do Ins 1930-50 34) 93 5 |! uy Nowe ind | Deo henn sin 4,500,200 Grea at Central 1my Fi 
Mare On. Greek Guar., 1898, oy "176 g | 2156,071) June, Dec. Cape Ins., 1923 4 100 2 y Nov) ae Nic. Rly. }4) 9193 | 1'3a0'o Do Ce nvertible, 189." Sey 
Jan., July.. Mauritius 3% Stock, 1940., 86 8 ey eel annat — pe Ins. Stk.'85 ¢ ” : Ine DeciA Set! DoTranscau. 3 | 73 6 | 1,500.00 . ef 1889 ible, 14g). § i § 
3 foe x ; 5 5 . , me ] On 
Mey: Met: rama Gone ste ot Usat UE Sy Bo ol aioe | Pee Mt Be bangs 3 & De 1 st 
anil, - . Bank of England Stock 234 39 7,483,240) Feb., Ang. Do do 78 80 Ton Jy! Nonetil1919) Do Ln. 06-9 44/100 4 1; ll 70 > 094 setioese n $5 
Grasteriy.. India Stock 34%, red. 1931) 894 93 | 1076100 Feb., Aug. Ceylon Inscbd. ‘ 32 101 | Fb Ang|Puror Draw|SalvadorBds. 6 954 64] 1281952) a1, astern Gon. Pref" $82 
Dot :: Do Btock Se'red. 1948) TEL 6. | 485,000 May, Nov. Do Inscribed 3 | 80 2 | Apl Oct) August "|S PauloProv. § (99 100° | 11.9377 ats rthera Perp. Pit ¢  { 
Do =. Do Stock 247 red. 1926| 6% & | 1:099,048/ Feb., Aug. Jamaica Inse, 4 |38 100 | Jan Jly|April, Oct |Servian U td 4) 100 | 11,937,768 Gt. Western Con Pret T 4 
Ine, Dec... Do R pee Pap'r. 347545 63 4 | Jizan Rebs Be TT Oe ieee | eee | None |Spanish47Bdst | 88S | 6 anc snd Yo nk Com. Pre § 
~ ——— —————- B D eses "ae at © Con, 
CORPORATION STOCKS, | 3026444 April, Oct. Do Cons. Tns 4 101 3 | Pb Aux Parckude Wertues’? 1880 SH) 92 4 | 6,727,365 Lon. Chat. and Doran yee 
- {United Kingdom.) — 3,714,917 June, Dee Do Inscribed te Ine Des Nonetill1920, Do Ln. 1908 ‘ B55 64 | 23,080,62 Do 2ud Preference... q a9} 
L a 2,178,800 Jan., July Nwfdind. 1941 E | ‘Api Oc # | 23,080,620 London and N Oo ol 
PresAm Free of Stamp ~~ Oloang | 9.685;800.Jan., July NSW. Insc, 4(09 101 |“ Oct) September Vian tem | Bert 20 London a 1S Wenn | a] 
pe os Duty. __—_—% Prices. | 16464545 April, Oct. Do Inscrived | 92 4 /AplOct| July | Do Thte ¢ | 95 7 | 5,611,558 Metros itan Pref 124] 
14,773,972 Metropolitan Con., 1928. 4 96 7 | 12790210'Mar. Sep. Do Inscribed 8 | Jan JlyJ T. 3485 7 | 962,649 Met Bis strict E: 4a] 
: 10,114,094 Do 3% Stock, 1941 .... 3. 85 7 | 12475800 April, Oct. Do Ins., 1935 3 £0 1 [naizune, Dec.) Do Ln ong) #) as 6 | Sere hy Rate Be Pig a4 
C.114,098) Do 34 Stock, 1981 reas MarSep|Puror Draw, Do Unified 4 | 87 9] 63,978,526 Mia Assented Ex. PL... mg 
Oe. 0 2b7%, 18 oe 24) 74 & | 19073500,Jan., July! Do Ins.1930-50 34) 88 90 | Jan Jly| Do Ln., 1908 4| 73 5 | 3,850,198 North tire Peet ‘dad 
MEME Do crceeesee & M8 9 | See Jan, July N-Zealandtone 8 lio! 2 {Grit Be a eld eater 346d) 1 Bizet “iin mage te 
10,000,000 Do Gons. Stock... °°°.: 92 3 | 29296302 May, Nov. Do Insc. Stk. 4 |100 2 ty : Tees DO Pref. 1876... mt 
NE oppor: Ha |Bacas te, 3G) Be oe ae [SU Voweetevpartaige| ©, [gti o's eta 
642, ‘ oc pril, Oct. Do ols 6 8 . stern wt 
1,250,000 Deb. Stock, 1923 ...... 93 § | 3,000,00C Feb., Aug. Do Ins.1943-63 $ (99 10¢ Dipte. CDeit | 5 o 700,000 N."Lonvlon tam Prt. $83 | 
1,695,000 Belfast, 1935 ............ 4 27 9 | 654,000\Jan., July Quebec 1928 .. 4 96 8 t 34% interest after 1918. 5,317,483 N. Staffordshire Con, ° } 4 
3,650,000 Birmingham Corp. 1946. 34 9¢ 2 | 1,897,820 April, Oct. Do Ins., 1937 3 | 77 9 oT 7a ey Rhymney Con. Pref... 4! § 
5, 100 yar ; Sih .499,700\Jan., July Queensland .. 4 /39 101 "B00 astern Con 1% 
19405698 Bradford, 1948 es er 3 2 o1 2.92790. — July > one oig ‘ ie 101 (Coupons PAYABLE ABROAD.) — 2 7 Do Preference. “wet 
1,414,457 Brighton Cor. Red. 1946. 3 89 91 | 7,939,000 Jan., July Do Ins., 1924 4 |100 2 - 5.103.277 Taff Vale Pref. Stocis Sie t 
1,620,610 Bristol, 1920-60.......... 375 7 | 8,616,034 Jan., July Do Ins.1924-30 92 4 | Apl Oct Aust. Gold i 
S05K 036 at ee tees 4 Bg 90 $,000,00¢ Jan.- July Do do | 1986 3 | 80 91 |JanJly| <2 22 |DutchOmer |” INDIAN RAILWAYS, 
, 182,946 Care ock, 1935 ...... 99 020,000 April, Oct. Do 19 ‘ions Sr 2 | | : | 
1,380,000 Croydon Corp. 1940-60 .. 3 74 7 44,900,000' April, Oct. Do 1940-50.... 4/99 101 | MarSep| .. vs lp eee S . 1,500,006 Assam-B aon 
776,400 Derby, 1920-50.. ........ 3 78 80 | 4,274,213 Jan., July, Do Ins.1922473 77 9 | Qrtrly.| 2: \French Rntes 3 | 88 9} | 3,000 000 B. he TY Bin 
600,000 Glasgow, 1925-80 - 24 71 3 | 6,281,500 April, Oct. 8. Aust.,1916-36 4 | 97 9 | Apl Oct! oa 51. neat and N.-Weet, Ld a5 6 | 
50761. Hastings, 191594222. Si TG SL LSBLIOOADTIL Oct Do Ina 4004 4 (98-100 [Sen gie| 2 ct (Cggmmm-Lns | 78 6 | 5 cont000 Beneal Ronere Lad. mn 3] 
1,180,736 Huddersfield, 1920-40... 3 80 2 | 2,517,800 Jan., July Do do 1939 34/8890 |JanJly| .. 3: EE AR engal Nagpal Gi 
600,000 Hull Corp. Stock........ 3590 2 | 2397160 Jan., July Do after 1963/72 4|JanJiyi -2 7 Pras “Com 3 Ba € | 3,000,000 Bu trae eurpls Deolt ny g 
; 700,000 Leeds Corp. Btock, 1927... -% $i 63 6,913,352 May, Nov. Straite Bettimt. Apl Oct) 22 2: — 7 . 800,00 0 Del ht “Uta ind 1M) 
2 00:40 ‘Do wee |. Dae tee. ees i, , “| 
1,226,785 Leicester, 184 “ask: ol 3 anon eee July Tae. 191826 A990 101 || ot us la., ies nes 13 30000 Roda sai Khea es 
° ) Liverpool Corp. Stock . 39 91 | 4,156, an., July Do Ins.1920-40 88 90 74,936 ty 
4, meer oy er yt og es 3 = & —— —s ou a a 7 100 2 348,666 po 5B. eo 8 fa) 
7 castie Nec “ . ar., r 43 07,740 &. Indi ry 
2404 14 Notinghamn Gorm Sook 3 76 ¢ | .0210 April, Ock Viewrin The § \@'xco | BRITISH RAILWAYS. — | datoig “pi 'scmnity 8 ie 
558 Plymouth Rec 31 3 | 3.972.000 April, Oct. Do Ins. Stk. 4 [28 10¢ OnpINARY SHAR 7294 Do Det "aa 
69 Portsmouth Corp. _— 34.95 7 | 5,970,000\Jan., July: Do Ins., 1885 4 (99 101 Pres = av Brooms. __ — |= rs rm Cap = 9 
$98 Reading Corp. Stock. . 3 88 81 | $,967,250Jun., July Do Tns.,192L6 4) o3 = we Name. Closng 4,928,051 DoVias De wag 
7 eMield, 1968 ........0- 93 6,980, an., July Do Ins., 1923 3} 93 § | —=— ______|Prices. } 1,435,650, Do Irred. Deb. ' 
090 Stockton, 1932 177227227 3h, 8! 3 | 5,211,331 Jan., July Do Ins.192949 376 28 ——=T 8'000,000. Do New eb, Bt | WU I 
4,060 q West Ha Corp. Stock. . ++ # 89 91 | 997,853 Jan., July Wtn.Aust.Ins, 4 |99 161 805,118 Barry Ordina |162 74 7.000000 . 3A serp. eek 3 
fis peso SG |e or Be anges 1G | Liizs Boor oeae | 4 | SABO oan Red 
eves 3 ay, ov. Do - - 196, ts WU 2 d0cc eee ool 3 mt 9 | 
ear sear igan Ci ‘orp. “Red. 1921.13 78 7 1,100,000 June, Dec. Do 1916-36 .. 3 | 8C 82 | 4,279,824 Caledonian Ordinary ...... 175 6 242,847) Do An 120 sarp. ve ? 4| 
566,349 Wolverhampton Corp... 34) 91. 3 2,500,000 Jan., _ July Do 1927 ...... 3/86 8 14,186,210! Do Pref. Con. Ord. ...... | 565 7 | 1,025,669 Di do B ....69-4 ih q| 
Lente totem Bey. a ume] Bo Bet Gon Ord. ------| 1h 9) BIOLAS| Do Debeotare tam 
ee NN i i 34| 87 9 FOREIGN STOCKS, BONDS, &c. 500,000 Cardiff Pref. Ordinary ....| 7 ¥ "71,097 Seinde, P ind Del as 
541,304 Leeds Debs. 1927 ........ 4 99 101 1,707,586 Central London Ord. Stock) 755 | 300,264 Do B Annuities 1 a 
sei — neage 3 93 2 __{Corpors Pavarre in Lonpon.) a tes mat London Cons. ........ 7% 8] _ $25,000 South Indian Gtd....... 416 
1,312,110 Leicester, 1919-44 ...... 72 81 : = ——— , ‘urness Cons. Ordin | 263 ( asal ratte | 
”*899'978 > teteeeeesens sine t -- Seamiens Name. y Gicang 6,106, a Gigasow and W Pref-Ord.| 85 7 ore In + ‘ae m1 
_ 83 aD aiapeeiiiowhieh - — _ ME WOE cs sanisaesses | 824 34] 1,195,600 Do Deb. Sto 1 
3,212,961 Sheffield, 1925 22° 217777° 3 864 8} ' 5,318,490 Great Central Pref. Ord. “| Sif ri 1,000, 00 Sonthern Punt “4 iid. * ae 
PUBLIC BOARDS, &c. [ont Deen iam 8s oo 2 |iseeamlanee ieee Gndinay "] 14g FY 2300.00 Ds Cin. Pret, Sook” 4 a 4 
. . 5 coos 7 ( ’ 8 eb. Bte  % 
36,327,399 Metrop. Water Bd. B’ —. | Ja. Jly. June, Dec.| Do 1886-7... 5 102 3 1,079,654 oo peeve Crtinery, - 1% is 300, 004 eo Ie i Deb. Brest .. ae | 
1 I 1934; 78 © 13a Fly. June’ Dec| DoN.CLR a rth of Scotland ..; 54 6 | 2,000,000 Nizan ate—Quar. .. § 101 3 |] 
9,379,752 Port of Lon, 3, ‘A’ 1929-93) 73 § |‘avy‘o h. Bep| Do y,$ 100 2 |11:274,684Great Northern Pref. Con.| &2 3 | "789,60 Do Mortgage Deb... 4 @ | 
13,210,707, Do 47“ B"............ 195 7 Mrsen March: Pa DoTrs. Cn. ae = 3 | 7,516,452) Do Deferred ....... 523 34] 710,400 Do Regd % tit 
anaemia rea ».| Do Int. Gold 5 | 36,108,225'Great W oa ‘ ) at of India Portugese. § | 8 |] 
i INDIAN AND COLONIAL Apl Sosgene, Dec,| Do Stri. Bids. 43, 96 8 | 2,564,383 Hi hiand Ordinary oo ne! ae = D = i 5 . 
| CORPORATION BONDS. oe Pur or Draw pe 77 8 3,300,000' Hull, Barnsley, etc., Con.. | 654 6 — — 
i =— - ie © y.Guar. Res, 4 | 89 20 | 18,821,470 Lancashire and Yorks. Con 85 6 — RAILWAYS. i 
Ap! Oct Do 1899 .... 4 | 844 
, f = Se S (Closng}anioct, "@ " |DoL 4 {$] 2,940,860 Lond,. Brighton, ete., Ord./105 7 | — 
} Se Z Prices, |AP! Oct mw | Do Law3,666 4 | 844 54] 3,755,370 “Do Pref. Ord..\........... 121 3 | 
7 . § |Auckland (City off 1683 ....1934-B)i04 6 4 AA . i. k Ayres Wtr § 101 2 3,753,370| Do Def. Ord. ............ | 83 23 1,330,000 Atlantic and N. West. | i 
j ila: 4 | Bloemfontein(C.of/ Ins Bik. 1954 92 4 | J+ Dec Par or Draw P.of B. aot . = 4 393,395} Do Con. Rights Certs . “ Gta. Ist Mc >it 
i mF 4 | Bombay (City) Trust Debs... 1959 94 6 | ani ove ur or Draw Brazilian "83 44560 3 | 11,259,282 Lon. Chatham and Dov. Arb) 18 2g} © 525,150 Butfalo and 5 Us? 
; mi Be 4 \Calcutta (Port of) Debs 1938 95 7 PAPI Oct = ow | Do 1888 .... 4 96 8 | 42'890,095 Lond. and N.-Westn. ons. 13¢ 297,600 Do lst Mt Per Bas. 912 ¢ 
ae “ie: 4 |Cape Town (C. of) Ins. Stic... 11953, 98 7 [PPL Pct» om» | Do Bde ‘9 4°) 83 4 | "7:012'874 Lond. and 8-Westn. Cons (116-18. | 466158 Do Bonds ibe om : 
ae ie - Th 6 | Christchurch (N.Z.) Dist. Loan'1926/110 13 Ug » ww» | Dol8% ....5 | 3 7 | 7/409,660| Do Pref. Con. Ord. ......| 81p 24] 2054,800 Canara Atlantic ........ 4 
cam BP. 4 | Durban (Boro of) Ins. Stk. 1951-3 93 § \ ete = Do Funding 5 (102 4 7,409,660! Do Def. Con. Ord. ......| 364 1,144.400 Canadian Northern .... 4 
eGa : 4 Rast London Corp, Ins. Stk... ./1954) 92 4 J: 4-4 Ja ‘ 0 T088 ---- 5 101 | 6,461,768 Metropolitan Cons. ects 1474.8 | 9,547,544 BD Perp. Cons. Db.Stk. ¢ 
ce j 43 Edmonton Debs 1918-61 2 4 | Fb Ave Px an. sh ONT.| BO TS «one & HD Mt 2,640,914 Do Surplus Land Stock. -| 59 él 6,144,030) Do Ins. Chee. Cons Db 3 
; a 4 | Hamilton (City of) Debs. “*.. 1934) 89 31 J ; J} y. eee tienes Do 1910 . i7 8 nts, 000 Metropolitan Dist Ord. .... = $20000000 0}Canadian Pac.$100 Sha 7 it 4} 
+ | 4 Johannesburg Mun. Insc...193 3-44) 91 3 7 wy Pur or I raw Chilean, 1885 i 90 92 172,975 Midland Pref. Conv. Ord... Th & 14,428,082 Do Nou-cum. Pref. .. 5 0 | 
; 4 |Melb.andMet. Ba. of Wks, Debs. 1921) 95 2 5 - ier Jraw, Do 188% . 91 3 a 947:943, Do Def. Con. Ord. ...... 93} 2.670.402 Do ist Mort. Bonds .. 5 le 4) 
‘i 4 |Melbourne (City of) Dbs. .1¢ ns 20 2:97 9 - sy wren Draw) Do 107 . 4 8£ 90 | 9,578,336 North British Ord. Pref. | ead 14 | 50,959,230 Do Cons lidated Deb. #2 Il 
; 4 |MelbourneHarbTrst Com..191 8-21 95 7 Ja. diy : March Do Goid °89 4], ¢1 3 12,000,821; Do Ordinary . E ¢ 750,000, Do Algoma Breh.istMt § 0 2 | 
44| Melbrne. Tram. Trst.,Dbs...191 4-16 39 101 roy ly Pur or Draw Do 1892 .... 5 93 1CO | 39'020/174| North-Eastern Consols art “1 465,000 Demerara Orig. Stock .. .. 2% |) 
3 |Montreal (City: of) Pe rm. Debs.| _. 67 70 44 pl ‘ ct Need we. Do 189 .... 44 90 2 | 2:034,400\North London Consols ....| ee $1 11£,000, Do Perpetual Pref 1 i 
4) Do 4% Stg. Cons. Deb. Stk.:1932 94 6 “4 3. Furor Draw De 18 | +++ 5 97 9 | 3,694,650\ North Stafford. Con. ......| 82 4 7,200,000/Grand Trunk Pacific mF Bo | 
6 |Otago Harbour B. Gon. Bonds:19%4.101 3 ‘ADI o. Jom Jn.1908| Do 1905 .... 5 98 100 586,407 Rhymney Con. Ordinary . {168 73 | 2100,000, Do Prairie a a.... 9 83 | 
‘ Pretoria (C. of) Ins. Stk...... 1980 93 & oy ct Pur or Draw Do 1906 .... 44 93 96 1,683,300 South-Kastern Ordinary ..| 86 88 1,550,000! Do Lake Superior .. 4 BS. 
34 quebec Con. Rg. Stk. Red. x | 88 é a. Jly. Puror Draw Do 1909 .... 5 | 97 9 4.182.960) Do Pref. Ord . “ls 7 22,475,985 G. Trnk.of Can. Con Stk .. 21 
nd Water Board Ins. Stk) ./1935 92 4 _ ae Pur or Draw Do 1910 5 98 800 4,182,960 RM Se i €OR i 12,215,555 Do Guarant es & : 
‘ Rangoon ( P. ort of) Debs..... 198 8-62' 94 6 y Nov September ChineseSilver 5, 192,500} Taff Vale Ordinary ........| 714 24} 3-420,000 Do Ist Pref. Stock . +i 
§ [Saskatoon Con, Stock iain: Loan, 1897 | 90 2 21 2.530.000, Do2n Do...-.ssssee $ 7, 
5, Sydney ( ity « : Debs. 1894 . i919 a7 9 IneDec November | DoGd.Ln.'% 6 101. 2 | ——-—— - —_—_——_—— | 7,168,055; Do 3rd do #3 510% 




















os February DoGold 18965 101 2 373,000 Do 2nd Eq ip. Bonds. 6 - : 





































































































































| 
| 
wronto C ity del | 
@'| Westport (N £) Mactenr bac i925! oe Foaue sogners | po Ges. i 4%" 3 | em Desesture Stoces. =| 4,270,375 Do Per beb, Stock. An 
* © Tmperia ,479,624,Caledonian ....... ,222,442} Do do go nD 
sais, ination Frater ce crore, Rimy Laan § (98,100 | RORe SoalGardienn. 777-7-: $ [9p | a7ast@o Do G.W. Pee Deb ia Bt 
FOREIGN CORPORATIONS. | Marsep Puror Draw Dutch isis. 14.7 {i1'3f's1 Great Conta on,” ayo ay | sono Mac sl aw Colne Ta 6 | 
~ a : Great Central .......... ,000' Mas - ee 
: ¢ | Alexandra (C._ of) Sterl.§ ¢ Bas | 33 100° ae Nov» » Rgypt. Unifd 4 se 100 }18, "949°353 Great een ganoupnens 30:01 | 600,000 New Bi Gs | 
8 Baku (Oity of) ‘al..... | */e1 4 Api Oct os | Do Gov. Prt. 34 90 2 | 15,236,363 Great Northern ........ 3 | 754 63] 904,535) Do Con 5a 3 | 
Bergen 4% Le Bonsai cerees| ® | 935 45 Aa" * & © Ins. Stk. 33 82 7 | 14,971,C64 Great Western.......... 4 {102 4 | $2.000,000 Ont. and Qa § 16! 
; a on, RP scsats | *| 8 91 ) , oo” nind(GdDehy 19,889,749 Lancashire and Yorks .. 3 | 753 63} 4,007,381 Do Perp. 5 will 
a8 —_ 3 “4 — ayes: | . 83 $ Ja. Jly rece, 1st. 44 .- - =< a Perp. 111 13 | 1,95!,800 Rhodesia 1 Ts 
ONGS...... 3 iw 2 ” ” 0 1 47 
. Caricte a(C.of)Ster. Loan 190} * | 92 4 oo » Do Rentes.. 47 9 | 39,022,314 faedea end Were 3 he * 11,290| Atlan. 8. ! coca 4 : 1 
3° Copenhagen City pees 7 7/87 ijn 2 8 Doki] viy «56 & [14,549,187 Lond. and 8.-West Cons. 3 | 75 of $56705000 Minneapolis St, Paulelé _—~— } 
i 82 4 . " ” 0 Riy Loan 3 3,601,278 Metropotitan Pe re 83 
«| Do Bonde of ke * 792 |jneDec .. -. Guatemala. ¢ | 584 4] 1,211,625 Metropolitan District sss 3 AMERICAN RAILWAYS. | 
§ enna Ba sicts 92 4 ¥-) oe -» | Hungarian 43,533,340 Midland ............. 24 64 5 | The leading stocks in this group 
44 He 1 en tone Loan, 1909 . oF § Ja. Nl GoldRentes4 | 85 7 16,117,326 North British -o 764 7 found qu ote ri n the Stock 2 — | 
5 Lio Sap estes tos tae 6 +. December ItalianIrr.gtd6 110 :4 | 24,095,030 North-Eastern 3 | % a Tirta |! 
5 Mexico ie on OU 55 so ndt eee -- | 88 9C Fb Au (a) — Ster.. 4 79 €0 | 2,845,990 North Stafford.......... 373 5 | Present N 52 Pricer. | 
§ Mexico (C. of) 5, Sterl. Bds..| * | 9 3 | 5. Jno PP °F Be scses 4 3 is 24] 4,342,440 South-Eastern Perpet... 6 122 4 | Amount — <= 
cin n Tht Bas | 193 5 150 a1, (a) | DoendSer's 4 31 2 I sh Pacman —$<——— 
b Marre (Guy igome: eS 1S 2 Litt nome tee Saue tie Sw, 8 een anti Toe, 
4 New York Coon Ss Sagi tite “loss ies : Jne Dec none bfre'20 sae mee 18,2 PRerenesce SHARES axp Stocks, wrea | 124! 200 a a n, at rea ne = 0 BS |) 
5 Osaka (City of) Ster. Bonds - a 90 2 | Api Oct March, Sep.'Mex. Int. Cems. : Divipgxps CoNTINGRNT ON THE PROFITS oR. Ded > Pref, Sta. Orts 100 . n | 
i Dota of) Bonds). |S % | grin. ParorDraw| Doikx Gon 8 | $8 ‘2 | —g— — 1nesab00 Chic. Mi oa Ped 8 
bE n-esenbleniah sed ses .'@2 4 ns € 3 sley. and ita! & 3 7 
? he 11.243,700 « ?/ ge! 
gece ateabalied Dik oe: 7 EH = seen 8 | Mmmplparg oom Pott] ¢ Maem ices cic m8 * 
i 0 5 * on ia ional 
§ eer aelciCn of "Ln. 190! * |100 2 2% J nese. 3 625 43] 2946381 DoNo2........- ~ 6 18 74.286 Pitta, F WasceandOBe ag ys 
5 Yokohamalc bee ia | 882 S81 (a) Subject to redempti Be ae cenvertible, ...... e186 & Th Oe Our Op. ing se 
—" ae +6! a1 3 | (4) Subject to redemption as determined | 1,892,150\Glaagow and 8.-Western 4 | 96 7 | 272672200 Sthn. acitccom O98 18 Bs 
Redeemable by Drawings. ee Finance. ed in advance by the Minister of] 1,555,941, Do Pref No.2 ...... 4 | 96 7 | 99,569,300 Union Pacific Pret.. “yo 4s 
1,100,000/Great Central Pref. -::.. 4! 86 91 | 53,200,200 Wabash Com-----+*"" 































RAILWAYS. 


iwe av Barwa <—COn, 














— nd ( Prior 
| 4,$85,00 -_ . ; 











5 ) Bonds .... 34/1985) 93 § 
=a on vy Do 50-yré rp. Bds. 4 '1948 94 | > 
‘ 1,977 Do Sth. West. Div. 35/1925) 91 93 
. ; | 44,996, 00" DoPitts. Lake Erie 4 1941) 89491 
"7 G2 | owen of NJ_Gn. Mt. § 11987'116°12 
Ems | eee veut Pac ist Mort. 4 1949] 95 97 
Pret § | | eee Shes andOhiolstMt. § 1930/207 
reps eT i900 DoGen.Conp.Bds. 45119928 100 
me: Tiel IRer Ubicar iN. Wat. Deb § '1933/109 
arb, gy ag * Hl» spa3s0° «hic. Bur! and Q Bds 34 1949 €5 @ 
§ we Lee Panl.Ch.and LSIM § 1921/103 
t on ‘ u,Ch.and LSiM § |] 
tem ¢ aH | 5c 340 00K back and P.1stM 5 1921/104 
wrod Tw00K Do Wis.and Minn. 
fg ae =! — Ist Mort . § (192/103 _ 
ea | Do Gen. Mrt. A... 4 1989! $5 ¢ 
Dg thic.,Rockl.,andPe. 4 |1934) 79 
t.Lon.andNO § 1951/105 
} te, 
. 4 1939) 24 
4 1990) 85 
4/1947! 25 : 
4 1936 8&8 
1928 94 
1996 90 
4 1996 78 
7 1920211 
4 


I Bonds 







é Div. 


eand Mich. 
ey Gold 


t. Bonds 
ndM. Div 6 
i Trust 5 |1931 103 
; , 
3 


itiold.. 


M Oont. 


0,578,000 Tk a 
00,000,000 N.Y..Ont. and West. 
Refund Mort. .... ¢@ 

orf {W.GnMt6 (193) 37 


3 


Prior Lien 4 |1997) 97 9g 
Lien . 3 (2047 685694 
Cal. 1Mt. § (1927 104 § 
*. Mort... @ [1943 109 
t. Bonds 4 (1968) 98499 
t Mt 419211103 § 
bs Trust G. 34/191698 1 9 
I Read. Ext. 44/1947/93 1¢ 
eb G-Bds. 45/1942)102 4 
Qé i 1 Phil 
2 4 |! Bnds, 1997 4 |1997 97 3g 














ney 
f RAILWAYS, 
eat " Closng 
rices 
j 
and Bol DfOrd 153 55 
| enture 4%......; 95 97 
We. Ord. Stk 456 
um. Pref Stock 104 ¢ 
Stock .. 34 56 
: J Db Stock &3 9: 
oY ve). Stock Red. 105 7 
At L | pd WGuar &4 26 
22 ref «ss $f 
é ats ithn., L 118 19 
nee, 57 . 112 14 
2 Stock 95 98 
4 Pac. Ord. Stk | 7 77 
é We NOR, 6 caenk 7 <9 
Some end Pref, .... 9C 92 
ay > Stock. . 96 98 
2.6 Cons. Deb. Stic! 95 97 
| 06.0 4 a ‘stern, Ord il ‘f 3 
| ean Pre ja 10311 
| | ~5 : , Stock 97 so" 
ia Any * Ord. Stk. 104 5 
hg eos ‘Stock -./102 @ 
; ' Pref. (Non-Gm,) 19) 1 
860 . +. Deb Stock 96 98 
t 1,000'5 ‘ guay Kast Ext 72 84 
Lon yy pteuay N. Rxt 7% 83 
isy of M. Vid. L | 24 
Vest Ext Debs.! 85 35 
Vent., Ord. Ine 
47 48 
u —_ 33 35 
- st Pref.. | a5 88 
| Pref a 79 8: 
Il 7s Tef., 1916... 59 61 
> t Deb. Stk Ral. 83 85 
1} 80049 “td Db. Stk. Ra 81 8 
| “asst | BOOM once ss enecce 42 44 
oor Mort Debs. 6/10] 3 
1 1.900' entra] Ordinary, § « 
I] Teco ie! et, on... Oetbe 
Hy . +67 M rt. Debs . -. 9996 
| 2000's¢ Y peg dinary ....] 63 46 
VASOO 1K inet. Stock 82 94 
| L256 ; 


Boom ic jt *iy! Russian 4% Nie dal ge 
0,000 36 "5,.".°f Brasil, L., Ord. 99:04 
306 25 . r, ; . referred eee ll ly 
| 10e0goo, leas Debenture Stock!) 29 52 


6 Gua; SWuil and Quit 57 
% 48t Mort, Bonds” 





September 13, 1913.; 








1,400,000 100) In 


1,000,00€'10°} Do 4% Der 
1,150,00C 1°¢ Do 44 2nd Deb Stk. Red 
469,455100! Do7’'B Deb ‘ised 
..- Italian 39 Rly. Bds. AandB 
- -/ Kansai 447% Ist Mort. Deb 
350,00C; 10 La Guaira and Caracas 4 oy 
0,00€ 100 Do 5¥ Debenture Stk 94 9¢ 
690,69C 100 Leopoldina, Stock ane 
495,300: 100' Do Deb Stock 4% a. 
,000,00C 10) Manila (1906) 5% Pref... 
000,00C' . Do 4% A Debs 
880,000 . Do 4% B Debs Kedebee 
72 Mexican, Limited Paina 
100; Do ist Preference 8 


Pres = % Closng 
j Present Name i. 

| Amat 

a Bos % i . 
0 Alab.N. 0. T.& P.‘A’ 5 [1940 
| ee Doe ..-...... 8 [2900199 108 
ate Do" 5 1940 94 96 
| sdone Aichsn, Top , San Fe 
j 1Sg15500C Au nen, Top ne as sr 
| orasio Do 100-yr. Adjust. 4/1995, 90 


4 

341 
Mrt. 3 1950 685714 

; ; 


' 44 

Nash. Bds. 6 193¢ 113 
-—* . 728,196 20 

62036760 20 


6,000, 00C 


845,300 


Lien .... 44/1926 €7 89 1 1,425;90¢ 1 

0 Ist Cons. Mort. 4 1951 §8 62 |1,000,00C .. W 

..Cent.G. Db. Crts 34,1997 86 88 ine 

t. Gld. Bas. 34/1998 79 92 
1998 82 34 


Mort. 4 1996 95 964 
ndExBds 6 1934118 21 
North. [190/7-21/ 9g39g9 





Do 2nd do 6 


Mexico 


Do? 


0} 20 Northern of France 3 
994, 340 20 Ottoman (Smyr 0 Aidin) 
92/100 Do4™ lat Del 
5100 Do 5% 2nd Dy ae 
- Ottoman, Smyrna, 
Cassaba Rly and Ext.4 
389,300} 10 Royal Sardinian ...... 
570,450} 10 0 Preference 
658,06C! 20 Do B 
10,700/100 Sal 


BANKS AND DISCOUNT cos. 


Name. 


7 African Bkg. Cor 
°¢ Agric’). B ofKgy pt 


°3 Anglo-Anstrian 


1S Angio-Egyptn., I 
0 695 Anglo-Foreign, L 


Anglo-Japanese 


12 Arglo-8. Amerier 


9 |Bk of Athens Dr l 
1? Bk. « f Australasia 
8 B of BLN Ame rica 
9 B.of Brit. W Afrea 
8 Bunk. of Manritius 
10 Bk. of N.8. Wales 
15 Bk. of N Zealand 
4 Jo Guar. Stock 
10 0 ps Bkof Roumania 
° Bare! ay & Co."*A 


; Do“ B” Sha 
6 Brit. B. For. Trak 
22. Brit. of 8. Americ 
ll Canadn Bkof Con 
16 Cap. and Countie 
¢ Chartrd. of India 


o 


Austi and China 


6 Colonial 


Imperl. Ottomar 
ps3 Imprl. of Persia 
5 lonian Bank 

184 Lloyds Bank, L 

© Lon.and Brazin, L 
8 La and H inseati 
611 


. 85/ HnogKngand Sh'n 
‘ 
0 


& Liverpool} 


Bk. of Commer: 
19 |Lon. and Proy., L 
234 Lu. andR. Plate lL 
i? | Ln. and 8.-Wst., L 
18 |Lon.Cityand Mid 
21; LCountyand Wstr 
103 Lon. JointStock, L 
15 |M.ofEng.and W Is 
8 |Natal.. ........ 
8 Do wenebenee 
10 National .. 
8 Nat! Bk. of Egypt 
14 Natl. Bunk. of India 


40,7 N. of Mexico .. 
13 | Nat. of N. Zea, I 


6 | Natl. B.of8. Africa 


10 National Disco nt 
18 Nat.Pro.of Eng.L 
18 ae nee 
21 Parrs.... : 
14 Stand. of 8. Afr.,L 
1¢ Un. of Austr., L 


4 Dolns.8tk. Dpts 


12 Union Discount 
229.341/ 12 !Union of Lond..i 


BREWERIES & DISTILLERIES. 


Name. 


Barclay, Perkins, 107%Com. Pf 


Do 34% Deb. Stock 


8, Ratcliff 5% Preference! 9 } 
kas g 


Do 44% Mort. De 


Bieckert's Brewery, 1900... 

Bristol Brewery, George: ; 

City of Lon. Brewery L. Ord 
Do 5% Preference ....... 3 

Distillers, Limited, Shares 

00 Guinness,A Son and Co., L 350 

Do 6% Preference ....... 

‘sKingston Brew,L.! 


THE 


FOREIGN RAILWAYS. 


ee 


| BREWERIES, &c.—Con. 


} Name. 


teroceanic of Mexico 
% lst Pref. Stock 


25 17 Lion Brewery, Limited id 6 ? 
20 Do Perp. 6 Preference 15 17 
10 10 Meux's, ? mited iota 1 ij 
Stk 100 Do 4% Deb Stock Red 66 70° 
10 | 10 Nalder and Collyer 8, L.,Ord 173124 
10/10 New astle Breweries, Ord 64 74 
4 4 NewW estminster Brewy.,L 1} 24 
4 4 Do 6% Prefs rence 3 uM 
10 10 Northmptn. Brew ry, L.,Ord 4 64 
10 10 _ Do Preference 7 ms) GS 
1 1 8. African Breweries, Ord. et 
1 1 Do § Preference $1 
1 1 Threlfall’s Brewery, L »Ord. 1331 
1 1 Do 6% Cum Pref lyst 
Stk 100 Watney,Combe, Reid and Go 22 2% 
Stk 100 Do Deferred Ordinary. . 3 12 


l 

1 

i * ee eeee 
100) Do 6% Perp. Deb. Stik 
100|Mex. Sonthrn. Ord 
100'$} NW 

i 


INSURANCE COMPANIES. 


MN 6% 18§-yr. Prior Lien 
5,600,000\-00) 5% Jet Mort. Gold } 
600,00C' 100) Midland Uruguay (L.) 
1,149,887/100; Do Debenture Sto: k 
‘ Mscow-Windau Guar. 4 
1,483,890' 10’ Nitrate Railways, Ltd 
500,760! ..! Do lst Mort. Bonds, 5% 104 
400,00C; 10 N.-K. cf Uruguay, L. Ord 
¢ Pref. . 1 


Shrs. 


250,000 12/ps Alliance Assur 2 
450,000 12 ps Do ( New)... ] 
220,006 7/€ ps. | Atlas Fire 





and 

Life .. gar 10 

100,00C 20 ‘Brit Law Fire, L } 
20,000 18/ps. Cler Med.and Gn. 26 
295, 00% 0 Commer. Union l 
0 Employers’ Liab l 
Equity and Law 10¢ 

GinAcc Fire and Lf § 

General Life ... 1a 


vador Prior Ln 
599,00C,100 De Mort. Debs. 5% 
3,000,000 100 San P 
1,000,006 100 

750,000 100 


wenn , 


aulo(Braz.)L. ._ 
Do 5% Non-Cum. Pref 
Do 54” Debenture Stk 
3,175,000) .. Sorocahana 44 : 
South Austrian. . snae 
Do Oblig Red, 3Y 
13642726 20. Do 1871 (Series X) |. 
-. South Manchurian Rly § 
Sterling Bon 
$0,00C 5 Taltal, L.. Ordinary 
-. Trans-African 5° 
835,72) 100 United of the Hay f 
DoConsol. Irr. DbStk 57% 1 
- of B. A. Mt. Bnds, 5° 103 


no 
= 
& rN 


Cerda Pe 


50 = < 


— 


. ié 
DO aa 1; ] 
00 - Legal Insurance § 
20,000 24/ps Legal and Gen. L & 
245,640 11C (Livy » Lon., Globe } ] 
35,862 20 London tis 25/12 
105,650, 50 |Lon and Lane. F.| 25) 9! 
66,765 15 London a1 dLancs 
sife and Gen, 5 1) 24 23 
Marine ane 2 15\37 38 
Merchants’ M. L 10| 24 24 32 
N. Brit. and Mer: 25 64 385.38, 
Northern . . 10; 1) 8% 8% 
Norwich U. Fire yy) 
Phoenix l 75 8 
Royal Exchange. St 2? 
Royal Insurance l ? 
Do4% Deb. Red St d 101 
Se't. Upand Nila 2 34 3g 
Sun Fire ........ ] alse] 1 
Sun Life ; 23 | St 
; 0 Yorkshire F andL 4 43 Sa] 1 
20,000, 50 OW tialnek ais 112 4] 1 
l 
CANALS AND DOCKS. 


~ 
oO 


wo 


Shr Pd. Name. “lusng 


i | 
oc 3H 


Stk 100 Regent's Canal and Dock 


oec 


Cf 6OoSumn~ac 


2OO< 


COMMERCIAL, INDUSTRIAL, ac 


N= Nec 


noe 


woe 


> 
> 


* 


Pm Ene 


Clo f 
Shr Pd. Name. Py , 
rices. 
1 Aerated Bread, Limited .. 44 4 
Ap inaris and J Nanhis 4 
Do Cum. Pref ° 4 
10¢ Do 4% Irred. Deb Stock 7 
100 Art zn s,Lab.andGn. Dwell L| 5 
100 | Assam Rail. and Trad A Stk. 125 
10 | Assoc. Portland Ceme nt 7 


~~ ow “ » 
OPW &AMOS 
= g 


~~ 


L , 
SB et te et tt tt Ot ps ; 


2 wo. 
re 


NOMOCoON co 


22 
Pt at tt tt tt Qe 





Dee ew ee 


100 General Hydraulic Power. L 
100 Goldsbrough, Mort, and¢ ,L 


100 Do B Deb. Stock Red. 


10 Gordon Hotels, Ord 


10 Henry (A. and 8. jand Co., | 


i00 Impd. Industrial Dwelling, L 
10 Improved Wood Pavemt., L 
10 Ind. Rub., Gut. Pere. ete., L 
10 |Lever Bros., L., 5% Pref... 
§ |Liebig’s Extract of Meat, L. 
5 Linoleum Manufacturing, L. 
1 Lipton, Limited .......... 
l »5% Cum. Pref. ....... 
§ |London Pavilion, Limited... 



















Shr Pa. Name. Cloang 


Tices 


Div. » 
y Name. 


Shr 









Guardian ... l 
ndemnity Mar 15 
Law Union and 


Rock.......... 10:12 


tt et 


+ ht es 





Prices 
100 Birmingham ¢ anal 4 
100 Grand Jun tion Canal! 


10 Manch. 8} ip Canal, Pref 


mon on 





20 Suez Canal Shares 


“Rem 


wo 









Do 55 
100 Do 44 


Australian Pastoral ; 35 96 
Barker (John) and Co , Ltd lg lj 
1 |Bleachers’ Association ‘ De 31 xe 
Bodega, Limited . ; 23 2y 


A] 

} 

4 

i 

1 | Bovril, Ord 
1 Do Def 
? 

l 

1 

l 

l 





. 4 
Do 54% Cum. Pref. . B ie 
Bradford Dyers’ Ass: l lis 
British Oil and Cake Mills : 
l Do 54% Cum ties ?yQ thay 
100 Do 44 Red. Deb 6 4 


1 Brooke, Bond and Co., Lia if ls 
1 Brunner, Mond and ¢ std 4g 4 
f ; 


> 


10 Do 7% Preference l4ylSy | Stk 
1 Calico Printers Association ‘9s 32 2 
10 Cit of Santos Improv Ord li 12 ‘ 
1c oa and P, ‘ 2 3y | Stk 
0 Do 20% Prefd. Ord, “|” 440 460] Stk 
10 Do 64 Cum. Pref gl44 
9 Dalgety and Co., Limited 6 6 l 
100 Do 44% Irred. Deb Stock 39 10] 
l Dick, Kerr, and ( : 5, ‘ 
Do 6, Cum. Pref 82 
$100 Eastman Kodak ( mon y 2 
$100 Do 6% Cum. Pref. . 115 12 Ss Le 
Eastmans .. . ‘ . SUK 
Do 8% Cum. Pref ; lis Sle 
E. C. Powder, Limited “"" lg 


1 
1 
l 
1 Eley Bros., Limited 

1 English Sewing ¢ Xtton, Ord 
1 Do 5% Cum. Pref 

1 Evans (D. H.) a 

1 FineCttn.Spin.andD lg,AOr ! 
l Do 5% Cum. Pref l 
94 Fore Street Wareho ise, Ltd 
12 Foster, Porter, and Co. Ltd 


A Deb. Stock Red 


1 Harrod’s Stores, Ltd., Ord 


5 ‘Home and Col. Stores,67 Prf. 
1 Imperial Tobacco Co., Pref 
1 Do Pref. Ord 





me 
ECONOMIST, 


COMME RCIAL, &c.—Con. 


Onn 


tt ht O09 ht pe 


> wnat” on 


r 





pect Ont beet 


' 


i 


a 


ht et et pet 


+t nk et 


nappy we ae lane. 


~~ a ew ><>» 


Welford and Sor 


ed 


OF tp ee 


ELEC. LIGHTING & POWER. 


oe 


o 


F.UWOOOO FO 


i 
i 
i 
; 


Stk $1 
100 $10 


moon 


FINANCIAL, LAND, AND 
INVESTMENT. 















% 


eee 


o> Surgeon 


y and Navy bavet. L. PY i, 





Foreign, Amer an< 
i. Inv. Tret. L. Pf 108 10° 

46 42 
L., Pf 9341014 






0 Gen. and Com. Invest. 


Do Deferred ....... 






526 
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FIN ANCIL AL—TRUSTS—Con. COAL, IRON, x, AND STEEL. . SHIPPING. aa TELEGRAPEES TELEPHONES 
" wien? + gaa “Glos : Closn LOsED 
Shr Name. Closng Shr Pa. a _ Price Shr Pd. Name. Prices Shr Pd. Jame ( iueng A aber 
“ - i wi ong.Bir W.G. & Oo..., 27 20 | 20 African Steam Ship cubinnbe 19 21 [$100/$100| Amer. T- a P vera, d 
Bik = ee invest., os | 7 eae GS Ord ae ci 3 Argentine Nav. Co. Pref. . 1 Stk 100 Anglo- aia tered a z 
ote 100 Guardian Invest., Pref, L..| 90 2] 1) 1 | Baldwin's $47. Oum. Pref. ..Sszl5x] 1/1 Cunard Steam Shipping,L.i ” 27321 10 | 10 Cuba Sabi ~ Ks 
Stk 100 Industrial and Gen. oy 168 71110 10 Bell Bros. 6 , Cum. Pref. .. - ij 1 - slaee Ramee read. seeeees at * 3 oe i Pret ‘ el a . ROVE 
4 85487 Bl FON CO... .....0-ceees | ‘eX yal Pref % ¢ 
a = ——. Tome me e784 i i Bolckow, ¥ aughan and Co. L. ¢ +1 g 7% ts Oar Steam Navigation. . i “Heth = pect U. e ltd...) got 
Stk 100 | Do Deferred......-........ IE WO ae ae nad deeds ‘|. Rroference (-.----| Th (iStk|100 |Rastern, Linn: ch , 
Gen... 1:7439)] 1 1) Brown (John) and Co, Lid. 6 1, 1 vlan Bred nedOe Lea) ht Seek Prete | 7 Ofer 
oe a Mercantile Inv. and Gen. . 1044 bs 6 5 Cumaeel, sales ond Co. . 4% i 10 | 10 Leyland] Fred jandCo., \Lta. osi0 ° 2 esters Ext ‘ Lia rai Cet 
on pe ete See re. oo 2 5 | 10 Slocnsete ia $| 5 Mercintile Steam Ship, Lid. 7 {| 25 25 (ndo-Buroy.. $42 Reps 
Btk 10 Do4% Bdo “*"" 606511. 1 Howard and Bullough, 14. 2% %] 8 | 8 New Zealand Shipping, ] ae 19 20] 1 1 |Mareonis \ e ring | 
Stk 100 Municipal Trust, fea $2 98} 20 20 New Shariston Colls.L. Pref. 174-83 [10C 100 Oceanic Steam Nav. Debs... 98 100) .. | .. |New York 1 nis art, at 
Stk 100 Do a ieemed "10911 1. 1 {Partington Steel and Iron 10 | 10 Orient Steam Navigation .. oF 10 | 10 Renter's, Lt z 
Stk 100 Omnium eS Pret. % 97 67, Cum. Pref 1vg_ ejStk 100 Peninsular and Oriental, Pf. 112 27 | 10 | 10 | Western Tele Ltd... 133 
Atk 100 Railwa Deb Trust, _../109 11 | 10 | 10 |Pease and Partners, L. Ord. Btls gE eens 290 $10 10 10 | West India and Panama 4 
Stk 100 =6Do 44% Cum. Pref. ... 0961 5 § Pearson and Knowles 5 }S8tk/100 Royal Mail Steam .......... 116 29 .SS.2 Inte 
Stk 100 Railway Investment, Pref... 72 % 16 §) Do6, Cum. br Pre wae 8 ‘ ae = oon thg Deb. or, ret mt 3 gis 1 
, ..»| 1451841 6 | 6! Do 6% Cum. 2nd Pre a5 | y Q = 
Bt 00 Ballons Share? Trost, L., A 79 82 6| § Rhymney Iron, Limited . 2te ta} it 1 Union Steam hip of of N ‘| 2 2 TRAMWAYS AND OMNIBUS, - anaial 
8k 100 Do 7,% B Preference...... 12629] 5| 5! DoNew. een | 8 ame au 
Stk 100 R. Plate Trust, L., ~~ oi “ : i Viebors, Limited. Ord. a at a of : Anglo-Argentine,S;7c stPr| 4 a 
t Pi tions, Invest i o 5 reference ock .. , [Stk 1 Do 4 ebenture Stor t +? x s 
atk 100 yt L., Prf.101 3] 1/| 1 Workington Iron and Steel 12 TEA, COFFEE, AND RUBBER 1/1 Bath . oe Prof Orde hs Act, 1839 
Stk 100 Do Deferred ............. 1084104 1' 1! Do6%Oum. Pref. ........'Ssallx 10 10 Bombay Elec’s etm, wo Li 
Stk 100 Stock Conversion .. 5 40 . Thats Malar Baneee 77 se| 10 | 19| Doo ven pet iy b+ 
100 100 Submarine Cables Trust Crt. 124 27 NITRATE. a ra ee Ruboer ..... 47-49 “Stk 100 Do 44 Deb. Stock Red.” gaa aor 00 t 
Gtk 100 U. 8 and 8 America Invest, , 1| 1 |Besoeki Plantations |... fh chew (9200) Brazilian Tr eB % st 
rust, Preferred........1033 54) wie — - ~ : . ee t ritish Cx Elec. Riv 5 = 
Btk 19 | Do Deferred........ : 61 6 Alianza © ompan iewiaekh 7 - 4 : : Coe nee eon 7: of of Stk 100 | Brit. Flee "Tr a Pf Ord It ia 
5 | 5 |Anglo-Chilian Nitrate ......'15416 1 1 \Chargola Tea Association w. 2% )stk 100) Do6% Cum. Pref 2 b 
5 5 \Volorado Nitrate .......... 5¢ 41 1/| 11 Do7% Cum. Pref. ........ lg §] 5) 5 Calcutta, Limited 14 
GASB. 5 | 5 |Lagunas Nitrate............ 1 2 10 | 10 ‘Cons. Tea and Lands........ 14515 §| 6 City of Buenos SAS ; 
caer caine poeees ‘ - _—? § | 5 |Rosario Nitrate ............ 9 1! 1 Darjeeling Co............... i 1 | 1 |Lisbon Electr ele : 
Btk 100 Alli 4 Dublin 63 68 4 4 ‘Santiago Nitrate............ , 1 1 |Dooars Tea en eee 3 Stk 100 London ty 6] ‘ at 
6 5 Bombay “Timited Tease ae c . ~ $10 | 10 Doom Dooma .............- 17 wy wy re AWAYS «ona Debent 
Stk 10 Brentford Gas.............. 259 64 OIL 1| 1 |Empire of India & Ceylon... 1}225 81 6 Pa a Ele tk n Car (19 2 stock, | 
20 20 British Gas Light .......... 45 4 r 1| 1 |General Ceylon Rubber ....| 25 3 1 — ulect ty and ‘gag terms 8 
Stk 100 (Commercial 4 © Cap. Stock..1¢5 7] sith cicmiasaleeiicese tential anne Highlands and Lowlands 25x " 1 | Provincial Limited .... 2 ine Ist 
Do 3% Deb. Stock ........ 7137; 1 1 Java United Plantations ... 7% ta) — et 
Bik 100 Oentintutal Unton, Biamvats Satan 1 1 |Anglo-Persian 6%.Cm. Ptg. Pf. i . * < Asem) Fem, Bae <s- ee 3 : Hold 
0 NES o ocsec< 174l€ : an ceca orehaut Tea, Limitec : aaa 
otk bo Gas Light and © she Ord. .. 101" i 1 1 |British Australian.......... 0 gg] 1) 1 Kepitigalla Rubber Estates +E 42) _ WATERWORKS. es: ae I : , 
Stk 100 Do 35%, Maximum ......... 74.77 | 1/| 1 \Burmah Oil ................ 3ié 2} 1) 1 Kuala Lumpur Rubber ....! 4r5 % coe aver 
10 | 10 Hong ; and China. . 17 1! 1 \California Oilfields ... 6% re} 1 | 1 |Lanka Plantations Ltd. ..... 4 bh] § | § | Alexandria, Limited....... 13 3 |) with ¢ 
Stk 100 Imperial Continental ...... 162 67 1 1| 1 ‘Commonwealth Oil eve Ord.| 0 ve} 1) 1 Lebong Tea, Limited ...... 14 3 20 | 20 Antwer b Mielted .... esse 374385 |} Limite 
§: 5 Malta and Mediterranean, L 4§ 3] 10/ , 10/ ‘Kern River Oilfields.. ‘ & ve] 2/ | 2 |Linggi Plantations iat iiteilaiea “? 3] 8| 8 |City of Bt. Petersb irg, Le 6 i il Certifi 
Stk 100 Oriental, Limited .......... 24291 1)! 1 \Lobitos Oilfields.......... 1232 32} 1), 1 |Mabira Frst. Weem) Rub. { Stk 100 |Colne Valley A 10% Ordinary 21% |) Coup 
&| §& Ottoman, Limited... 84 i1$10 $10 Mexican Eagle Oil........ £2?s2lg) 1) 1 |Malacca Rubber Plantations ef 10 | 10 ‘Cons. of Rosario, Limited .. 1441%4 the hi 
5 | 6& Primitiva Gas Co.of B. Ayres 6 2] 1) 1 |Pacific Oilfields .... ts} 1| 1 \P.P.K. (Ceylon) Rab. Ests..;1 4] 10) 10 |B. Surrey B (max. 7%)...... 15 > | the 
& 6 San Panio, Limited ..... _ | 1) 1 Premier Oil and Pipe Line ee 1) 1 |Perak Rub lantations. . fs 4110 7 Kimberley, Limited ....... Si te 7 
1 1 South Barracas (B. Ayres) .. % 44] 1) 1 |“Shell” Transp'rt and Trad eae 2 | 2/ Straits Settlements(Bertam), 4 »%] 20 20 Montevideo Shares ....... 1 % |] ¢ oY 
Stk 100 South meteepelien Ord... ./109 11 ] 10/ | 10/ Spies Petroleum ............ Sxl 2/| 2/ (Sumatra Para Rub. Pints. . a ?e/Stk 100 8S. Essex, 1861 (10% max.).. & 
tS Be ED rireenanscvesend &§ 6f ij 3 nidad Oilfields ...... ... 412 | 2/ \United Sumatra Rub. Ests & 41 6 6 Tarapaca, Limited.. hi — 
ine 
Continued from Page 523. LONDON CATTLE MARKET.—Serrene: as 
. 7 P British Animals, Per 8 lbs, sinking the offal : 
METALS.—Tin easier on balance. Cash closed {192 15s, and . eal 
e months at f1092 ss tnglish i ts, £195 £1 6. Copper | Inferior beasts .....cccccssccee 3 © | Betas Ghheep...0-20---.ccsssoese 6 0 | 
three m« nths at {192 5s. a h ingots, 5 to f19 PP Middling ditto.........+sss.2222 4 8| Inferior lambs...........ccscce * 8 || 
ruled firmer. Cash closed {73 gs 6d, and three months £72 178 6d. | Prime ditto .................... 5 4 Middling ditto ............++. ve 58] 
: s, £77 t "> 10S 1 Inferior Sheep cecccecececeesee 3 10] First dittO.........cececeeee sooo 6 6 I 
ee Sy? 2k: rere ‘s nen - a imaperivens : rr Middling ditto.........cseseeeee 5 2] Calves, First...........eeeees oo oe ET 
{20 75 6d; fore; gn, September, sold, {19 15s to £19 12s 6d; 5 
November, {19 7s 6d. Spelter quiet. Ordinary brands, Sep- LONDON POTATO MARKET.—Serremere i P: 
ber, quoted f21 5 1 December, sold, {21 17s 6d. Iron Per Ton. | Per Toa. |) 
Ss Gees Les i ot ne ew See aye F , OOD ciictcecdonacasuans ee ee NE 6 caein nce iaenecagens £40 0 || at 
easier. Cleveland, cash, 548 5d. BiakIANES ...cscccccscesss £3 5 0 | . 
COLONIAL BANK. a 


(Incorporated by Royal Charter, 1836.) 
Subscribed Capital £2,000,000, in 100,00 Shares of 
£20 each, £6 paid. Paid up Capital £600,000. 
Reserve Funds £150,000. 


The Court of Directors of the Colonial Bank 
hereby give notice that, in pursuance of the pro- 
visions of the Charter, and the Colonial Bank Act 
of 1898, a HALF-YEARLY GENE AL MEETING 
of proprietors will be he'd at Winchester House, 
Old broad street, E.C., on WEDNESDAY, 8th 
October, 1913, at two o'clock precisely, to receive 
the Report of the proceedings of the Corporation. 

The Transfer Book« of the C orporation will be 

closed on the 15th September, and reopened on 9th 
October, 1913.—By order of the Court of Direc tors, 


CHAS. H. HEWE TT, Secretary. 
16 Bishopsgate, London, E.C., 


13th September, 1913. 


Che Economist. 


Established 1843. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 
: £ 





STOCK sd 
Whole Page ee 20 0 0 
Half Page 1010 0 

FINANCIAL & GENERAL. 

Whole Page “ 1414 0 
Half Page ee 710 0 
Quarter ee 315 0 
Per Inch (Single Column) 090 
Company Meetings, &c., per Col. 550 


ADVERTISEMENTS IN SINGLE COLUMN. 
Company Saapetanen and 


Issues of Stock . - PerLine 0 1 3 
Financial and Genera) |" oe 010 
Banks and Insurance (terms of 

business), per line ‘a 09 


Special Trade and Auction rates can be had on 
application 
4 Discount ts allowed on Advertisements ordered for viz 
or more Insertions 
Orrices 


—_—— LL 


X 


WHITELAW’S TELEGRAPH CYPHERS. 


Agriiciuat Worps: 


Prve Lerrer Groves. 457 
DICTIONARY WORDS: 
and bave been included in the New Berne Official 


ROUTE No. 48 


Links up the NORTH-EAST of London with the 
SOUTH-WEST. It runs from TOTTENHAM 
to MERTON, via 


Stcke Newington, 


Chancery Lane, 
Dalston, 


Waterloo Bridge, 

Old Street, York Rd. (Waterloo Station), 
Clerkenwe'!l Road, Clapham Road, 

Tooting Broadway. 


The people living on th2 line of route will find this 
a convenient way of reaching HAMPTON COURT 
by changing at TOOTING for the London United 


Trams. 


The London General Omnibus Co., Ltd, 
Electric Railway House, 
Broadway, Westminster, S.W. 





(With at least two 


asco millions, and 314 millions extra words. 
letters difference). 1,020 160 


401 
with at least two letters difference, and a “check levier. _ 
the various selections of there, 80 long in use, remain io 
Vocabulary. 


Baplanatory Prefaces and Bpectmen Pages will be sent on application. 
WHITELAW'S TELEGRAPH CYPHER OFFICE, 59 Lombard street, &¢ 
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e as before, 


—— 













i ——— 


— 





























toria, No. 1,561, the sum of ten shillings per 


of Stock issued will be pro- 
irds the redemption of such 


=) - 13, 1913.) THE ECONOMIST 527 
I Septembel Ys , . WOONOMIST. O27 
we 
_ 
os 1) PROSPECTUS. every £100 of Stock, and to accept the ss rar y , on , _ , 
ABRIDG! v PRC SPI less amount that ee ~ ted ‘ ee , 1 HE STOCK EXCHANGE. 
= FOR CASH APPLICATIONS will be | to pay for the same in ty with the te a 
The LIST $ » TUESDAY, the 16th Sept- | of the said Prospectus NOTICE. 
. OsED o! Conversion Applications, on | _ I (we) enclose the required pos r Members of the Stock Exchange are not allowed 
. ef ee NDAY e 22nd Septe mber, 1915. | deing 29 per cent. on the nomir al nt applied u advertise for business purposes, or to issue 
MONI cea | for. Circulars or Business Communications t persons 
_— other than their own Principals 
ENT OF VIGTORIA. |“ Set eae oe 
, ROVER ' ‘ Wealers are not Members of the Stock Exchange. 
, | , Or in any way under the controi of the ¢ tt 
tii tiniiaainiail Four pes } September, 19) / ee seating Contenct 5 tes are require 
, 2.0 i ee oe ee j ; Ise such form as w provide that 
"Ol 6 ° ‘ 4 . ee ocean t | m.. B.—Ay pase sone st be for even bundreds of *“* Member of the Stock Exchange, Lond 
, bie ‘ ‘ pril IY, * ete ar in | OCks and Must be pa d tl 1 nt of immediately follow the signature 
ag edemption in whotk ol in Dep sit thereon. A List of Members of the St ck E hange wt 
we nal 7 ifter the Ist April, 194, on are Stock and Share Brokers may be seen at the 
at | nths’ notice. | paprarepesicce ari 7" Bartholomew-lane entrance to the Bank of I ngland, 
ae ies |THE AUSTRALIAN ESTATES AND | °°™sined cu spplication to 
l Apri and Ist ¢ ct > | MORTGAGE COMPANY, LTD. Secretary to the Committee of the St is Rcharee 
t payable lst April, 1914. ot Committee Room, The Stock Ex 4 ; 
= Victoria will comply with | | Notice is hereby given that the TRANSFER 
: e Colonial Stock Act, 1900, | BO. KS of the 44 per Ce First Mor be ‘MPATRE ‘Kw Pye Dp 
stees may invest in this Stock ire Stock of the wove ! ay wilt Le CLOSED MANCHESTER STOC K EX( HANGE, 
ns set forth in the ‘Lrustee | from the 17th to 30th September, 1913, both day N » of ne ' 
eat inclusive, for the preparation of Interest Warrants p meme on ee 
, Act, 4890 , . d Westminste Bank Lit payable on Ist October, 19123 B rder of the all wed t advertise for business j poses, 
t by the Government of Victoria to | Board. issue circulars to persons other tha 
$a £1,925,500 outstanding 4 per | A STEVENS. Secretary. cipals. Persons who advertise as Br 
~4 tures, Loan of 188 $. due lst | Offices of the ¢ pa . Le ale rs are not Members it st . " 
a , ninto an equal amount of | 96 Leadenhall street, E.C., uncer the ¢ . - eee — ; 
x G 4 per Cent. Consolidated | 10th September, 1913 The Prevention of Corruption Act, 1906, makes 
. : following terms. the giving of an ndisel ed commission a 4 
aaa in immediate cash payment of yar ay and no Member of this Exchans i 
Holde omens tiemdiiiomenm the, | _ on — : divide commissions with anyone 
dues k2 percent. thedilierencebe: | PACHUCA LIGHT & POWER CO. | “A member issuing a contract note shall use such 
the . = " - af the Consolidated | (Compania de Luz y —- . 1de Pachuca, Sociedad a fc rm as will provide that the words ** Membe 
D “- a t., to place Holders on same Anonima eae nen Shall immedi 
»P» : i ' -vear’s res . ely 10110 he signature 
= a will = aul edie oom | Notice is hereby given that COUPON No. 6, dus A list of Members of the Manchester Stock E 
$ Ah, ao Ist Oct ber, 1915, on the : First Mortgage 50-Year change who are Stock and Share Brokers may be 
~ ct ek dincluding Stock Certificates to | — ol be ae . : i and Pows r ompan obtained on applicati mto a 
. a ae : il b Landa that date atthe Canad JOHN N. CAIN, Secretary 
D es exercising the option to | Bank of Commerce, 2 Lombard street, Lot Committee Rooms, Manchester Stoc 
} : reasribed forms of assent ba n » o ks rd eet, Lor ommittee Rooms, Manchester Stock Exchange. 
vert, D pi ; F | E.C., and at their offices in New York and Toront 
h the London County and Westminste1 Bank | iene eitiits Reliestent Wanita ito, . 
imitel, Lorhbury, and the Debentures and Stock | #0, stthe following Banks: |) | || THE LEOPOLDINA RAILWAY 
ce aerial Toth being sotaine’ By | de Depots COMPANY, LIMITED. 
.Gae is Uctouer, 915, being bs - BASLF Swiss Bankverein, Not « s hereby given that the REGISTER 
a the Mhockh os Debonteres not ZURICH. .. Ditto. the five and a-half r ent Prefe Share 
_— aes ho afiom Gomnky _ GENE A. Ditto. the C mpany will be CLOSED from the lf t 
erled W eo uid ff at the Lon ‘ ; | _ Coupons must be left at the Banks three clear 530th inst., both days i sive, f th se 
Westminster Bank Limited on the Ist October, | giv. for examination previous to payment between prepar.ng the dividend warrants for th e hal yea 
. ; . | the hours of i0 a.m. and 2 p.m. (Saturdays excepted). ended 30th June, 1913.—By order, 
Lond County and Westminster Bank | Listing forms can be obtained at the above hain. ” J. H. DRURY, Si 
ted is f Benen ae ae 7 oe oak Dated this llth day of September, 1913, Offices of the Company, 
eash Victorian Gove “mht . 7 yr ’ Laaratar z t +} ¢ 19) 
i Iuseribed Stock (to an amount | P. MENDEZ Y MENDEZ, Secretary. 3 Lombard St., London, E.C., 12th Sept., 19] 
ent to ma ip with the Stock and Debentures —aeneeasudppansesananeeneanedaimanan - — - 
| and ve total of £2,000,000) at £98 per Ye 
ut, payable a ws wy 
£5 per cent. on application. } 
} cia . .. lst October, 1913, 
£50 ,, 4», 17th November, 1915. 
£98 
Ps iy be made on the lst October, 
subsequent day, under discount at the 
| e of 34 per cent. per annum. 
Cash applications on the prescribed form will be | yn 
i] ved at the London County and Westminster Renee 
i] sank Limited lmust be for even hundreds of | Co 
} St be accompanied by a deposit of £5 per a Acai aL 
i} on the nal amount applied for acess y He oe ke ee 
i] rsof maturing Stock and Debentures con- cel ae te 
i will re ve preferential allotment. SL ommand 
i] The Loan is made under the Acts of the Vic- —— 
| torian Legislature No. 1,560 and No. 2,428 for the Fed 1913. 
i] purpose of re uption of the balance of the Loan f+#—— HE Scottish Widows’ Fund is known as “ The 
i] 1585, and for Railway. Works. : as T Great Bonus-yielding Office.’ Having no Share 
i , ihe Stock ffered will be inscribed in ac- ee holders, all Profits belong to Policyholders 
1} fance with the provisions of “The Colonial | ee The enormous surplus accumulated during the previous 
i Stock Act, 18 40 and 41 Vict., cap. 59, in the five years will be divided at 31st Dece ber next All 
i OOKS Of the \ ian Government 4 per Cent. aca Profit Policies issued this year will share. Application 
| Cons idated Inscribed Stock, 1940-1960—to be kept |} eee should not be delayed. 
i] ythe Li County and Westminster Bank, a pd t 
mited—and be transferable without charge an Write for Booklet. : 
| a free of st luty at that Bank — Head Office: 9, St. Andrew Square, Edinburgh. 
i in accor ith the provisions of the Redemp- eee London: 2%, Cornhill, E.C.; 5, Waterloo Place, S.W. 
| n Fund Act of the Victorian Legislature, 62 ed 
i] 
| 
| 


+he rever he State of Victoria alone are 
ame in res] this Stock and the Dividends 
recon, and the Consolidated Fund of the United 
mmissioners of His Majesty’s 
rectly or indirectly liable or 


| 
| 
Treasury nae li 
Dean De the payment of the Stock or of the 
| UVividends t} or 
} 





: : for any matter relating 
therer 40 a 41 Vict., cap. 59, sec. 19. 
SPM sand Forms for Conversion and 
an be obtained at the London 
ster Bank Limited, 41 Loth- 
Branches a1 ard street, E.C., oratany of the 
Co ‘on ‘B ik, and of Messrs R. Nivison & 
es , Princes street, E.C. 


a 


12th September, 1913, 


' _ 
ry 


THIS FORM MAY 2 USE 
| No. RM MAY BE USED. o 
FORM OF CASH APPLICATION 
| for 


SCRIBED STOCK, 1940-1960. 


’ ‘ND WESTMINSTER Bank, 
AMITED. 


“a 7 I ereby apply for 2 eee 
of Victorian 
Consolidated Inscribed 


| i 
A Bey and undertake te pas ss te | NO SHAREHOLOERS. 
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— A as 
Tondar = . - 5 ' 
th “on County & Westminster Bank, Limited, Y Vi U | U A i 
sad Office, 41 Lothbury, London, E.C., 


ASSURANCE SOCIETY, 1829. 


The OWLY Life Assurance Society 
which spends nothing either in Divider 


| MICTORIAN GOVERNMENT 4%, CONSOLIDATED LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY. | 


Funds: 
£4,591,426. 
2& 32 The Sanctunrry, Westminster, S.W. 
NO COMMISSIONS 


Bonuses already allotted : 


£4,810,459. 





NO AGENTS 





specially for THE CLERGY AND THEIR RELATIVES 


1ds to Shareholders or in Commissions to Agents. 


; 
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528 — Soe 
Banks, S&¢.—Continued. 
| COLLECTION OF BILLS, &c. 


CANADA. 


Special facilities are offered by 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
Incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £600,000. 
Head Office : 5 GRACE‘ HURCH 8T., Lonvon, E.C, 


tinued. | 


| 
' 
; 
i 
i 
i 
; 
' 
j 
i 
i 
; 


Cor or Directors. 


RT 


F. R. S. Balfour. H. J. B. Kendall. 
H. Brodie F. Lubbock. 
J. H. Mayne Campbeil. C. W. Tomkinson. 
E. A. Hoare G. D. Whatman. 
Jackson Dodds, Secretary. W. 8. Goldby, Manager. 
All Kinds of Banking Business Transacted. 


THE ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid-up ... $11,566,000 
Reserve Funds -.. $15,000,000 
Total Assets ... $180,000,000 
Head Office: MONTREAL, 
4.8. HOLT, BE. L, PEASE, 
President, Vice-President and General Manager, 


LONDON, ENG., BRANCH: 


2 Bank Buildings, Princes St., E.C. 


W. M. Borsrorp, Manager. 
James Mack, Joint-Manager, 





305 Branches thronghout CANADA and NEW- 
FOUNDLAND ; 24 in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC; BAHAMA ISLANDS, 
Nassau; BARBADOS, Bridgetown; JAMAICA, 
Kingston; TRINIDAD, Port of Spain and San 
Fernando, BRITISH HONDURAS, Belize. 

NEW YORK AGENCY, Cor. William & Cedar, 


THE CANADIAN BANK 
OF COMMERCE. 


Paid-up Capital $15,000,000 (£3,082,192). 
Reserve Fund $12,500,000 (£2,568,493). 
HEAD OFFICE: TORONTO, Branches throughout 
the DOMINION OF CANADA, Also in St. John’s 
(Newfoundland), New York, San Francisco, Port- 
land and Seattle; and Agents in all large cities 
of the UNITED STATES. 
Branch in MEXICO: Mexico City. 
LONDON OFFICE : 2 LOMBARD STREET, E.C. 
Agents in Scetland: Bank of Scotland. 

; Canadian and United States Currency Bills and 
Notes bought and sold, Telegraphic Transfers made 
to all principal points in America; Commercial and 
Travellers’ Letters of Credit Issued for all parts of 
the World; Collections made at all points; a 
General Banking and Exchange Business conducted 
with Canada and the United States. 

OE ANT facilities afforded for making transfers, &c. 
to MANITOBA, ALBERTA 2nd S4SKATCHEWAN. 
H. V. F. JONES, Manager. 


i LAO — 


TheRUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 






And over 100 Branches in Russia. 





LONDON 





| Telegraphic Transfers and Remittances made to 
| Russia and ali parts of the Continent. Purchase 
| and Sale of Stocks and Shares, Dividends Collected. 
| Drafts issued on all 

cular Letters of Credit. Commercial Credits opened, 
| Foreign Money exchanged, approved Bills nego- 
| tiated, Bills collected on the most favourable 
| terms. Deposits are received for one year and 
lover at 4 per cent. per annum, and on current 
} accounts interest is allowed at 2 per cent. per 
annum op the minimum monthly balances. 













THE RUSSO-ASIATIC BANK, 
Incorporated by ——— Russian Government 


ecree, 
| Capital, Authorised Rblis. 55,000,000 


i} 









! Taels si 
| Reserve Funds 


| 


- -5,900,000=say £520,000 





 Rbls 






ee ene 
i HEAD OFFICE AT ST. PETERSBURG. 
|| Branches at all the principal towns in Russia, 
|| Manchuria, Siberia, Central Asia, and China, also at 
| Paris, Bombay, Calcutta, Hongkong and Yokohama. 
|| Interest (paid quarterly) allowed on Fixed 


| for shorter periods, and on current accounts atra 
| to be learnt on application. 
Banking business transacted of eve 


tes 









description. 
i CHANTREY INCHBALD, London Manager. 
| 64 Old Broad street, Londen, E.C. 









| provided they do not fall below £200. 





CAPITAL PAID-UP +» « &3,703,703 
RESERVE FUND.. £959,495 | 
ST. PETERSBURG, MOSCOW. PARIS, 


OFFICES—75/76 LOMBARD ST., E.C. | 


rts of the world. Also Cir. | 


i »  Subseribed 45,000,000= say £4,745,000 
* os by the Imperial 
Chinese Government), Kouping 


. 23,600,000=say £2,500,000 | 
£7,765,000 


| Deposit Accounts for one year and over at 4% p.a.; | 


THE ECONOMIST. 





l\THE MERCANTILE BANK 


OF INDIA, LIMITED. 


Head Office, 40 Threadneedie street, London, E.C. 


Capital Authorised ........+++++- 500,000 
Capital paid-up.....0...++seeeeee 562,500 
Reserve Fand ......ccccscsccece 415,000 


Bankers—Bank of England; London Joint Stock 

Dank (damien. nes aunts 

Branches and Agencies in I} . MA, 

CEYLON, STRAITS SETTLEMENTS, CHINA 
and JAPAN. s 

The Bank buys and sells Bills of Exchange, issues 

Letters of Credit and Circular Notes, and transacts 

Banking and Agency business in connection with 


| the East, on terms to be had on application. 


Deposits received for one year at 4 % per annum. 
Rates for other periods on application. 

On Current Accounts interest is allowed at 2 per 
cent. per annum on the minimum monthly balances, 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lonpon Orrice—29 Threadneedle street, E.C. 


|} Paid-up Capital.........cccccccccccsvcees £3,253,540 
| Biperee Wad, <occconcstctccesovdscese «+e 2,250,000 
Reserve Liability of Proprietors ........ 3,253,540 
—— £8,757 ,080 


The London Office issues Drafts on demand on 
{ts Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre- 
spondents ir Tasmania. Makes Mail and Cable 
Transfers. Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE EASTERN BANK, 
LIMITED. 


Head Office: 

4 CROSBY SQUARE, LONDON, E.C. 
Branches: 

BOMBAY, CALCUTTA, and BAGDAD. 





Subscribed Capital .. -- &1,000,000 
Paid-up on ee, le £400,000 
Reserve Liability of Shareholders £600,000 


BOARD OF DIRECTORS. 


The Right Hon, Lonp Batrovur or Burteias, K.T.; 
Sir Jacos E, Sassoon, Bart. (Messrs E. D, Sassoon 
and Co.); J.C. Gzorers Bovituat (Director of the 
Société Générale de Paris); G. Bromiry-MartTin 
(Martin’s Bank, Limited); Emmz Francqvui 
(Director of the Société Générale de Belgique); J. 8. 
Haske (Messrs E. D. Sassoon and Co.); J. Leien 

Woop, 0.M.G. (Messrs Brown, Shipley and Co.), 
The Bank transacts every description of Banking 
and Ageacy business in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent. per 
annum, and on current accounts interest is allowed 
at 2 per cent. per annum onthe minimum monthly 

balances. 
F. H. SUTTON, Manager, 


HE BANK OF AUSTRALASIA 


dncorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London. 


Paid-up Capital........ sconctee . -£1,600,000 


og, ee eae 2,069,000 
Reserve Liability of Proprietors 
under the Charter............ 1,600,060 


Letters ef Credit and Drafts issued en any of 
the numcreus branches of the Bank throughout 
Australia and New Zealand, Bills negotiated or 
sent for collection, Telegraphic Transfers made 
Deposits received in London at interest for fixed 
periods en terms which may be ascertained on 
application. 


R. W. JEANS, General Manager. 


THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 








Paid-up Capital .. ee J 

(25,000 Shares of £10 each) ee? © 
Reserve Fund .. -- £660,000 o Oo 
Reserved Profits -- £15,876 0 0 


Reserve Liability of Sharehoiders, 


: £250,000. 
Drafts issued, Remittances cabled, Bills negoti- 


ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Lead 
street, E.C. #4 — 


WETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - : - £750 
Subscribed and Paid-Up Capita! £240,000 


London Agency, 2Great 
London Manager: J.Cost Budde, 


All descriptions of Banking Business connected 
with South Africa transacted on terms which may 
be ascertained on application. 


} 





j 
i 
| 


Head Office: AMSTERDAM, 
Winchester-st,E.C, 













[September 1 


[ MPERIAL BANK 0 


Heap Orricr— 
CAPITAL AUTHORIS 


3, 1913, | 


een, 


F CANADs | 


Toronto, 





ED 

CAPITAL PAID UP 00000 
em AND UNDIVI: ED ge 
OMTTS. ..<.. eR: 00,000 
Branches in the Provinces of = 
QUEBEC, MANITOBA,  s\skaToHpne 
ALBERTA and BRITISH COLUMBIA a 
pSEITLERS on others going out to any ot the | 

vinces named afforded exception 
facilities. 7 S=egten Banking | 


AGENTS: ENGLAND—LLOYps 


60 Lombard street, London, B.C BANK LTD 


| 
| 
| 
| 


and Branches” | 
AGENTS: SCOTLAND—THE COMMER Gta : 
BANK OF SCOTLAND, Limited, ana Branches, | 


DRAFTS issued upon and remittance 
any point in CANADA by the age 
in England and Scotland, through 


8 cabled tw 
nts of the Bank | 


> whom , 
regarding Canadian securities and bosiness ? 
ally can be made and will be pr om ptly atte: to. 

| 


- BERCENS KREDITBANK, 


Bergen, Norway. 
GENERAL BANKING BUSINESS, 
Deutache Bank 







; 
; 
| 
} 
; 
' 
’ 
London Bankers: 


(Berlin) Londen Kguney 
THE UNION BANK OF ~ 
AUSTRALIA, tour | 


Credit Lyonnais, 
Established 1837. Incorporated 1880, 


Authorised Capital £6,000,000; Issued Capital | 

£4,500,000. | 

Paid-up Capital, £1,500,000; Reserve Fund, | 
£1,500,000, together . £3,000,000 


Reserve Liability of Proprietors £5,000,000 


Total Issued Capital and Reserves £5,000,000 
Head Office: 71, Cornhill, London, BG 
DRAFTS are granted on the Bank’s Branches | 
throughout the Australian States, and Dominion | 
of New Zealand. 

TELEGRAPHIC REMITTANCES are also made, 
BILLS are purchased or sent for collection, | 
DEPOSITS are received for fixed periods on terms 
which may be ascertained on applicatien. 








CITY OF VILNA 
FIVE PER CENT. GOLD BONDS. 
Notice is hereby given that the following BONDS 


of the above Loan were Drawn on 2/15th A 
1913, for repayment on 2/15th November, 1913, a 
£100 per cent. 
42 BONDS of Rs. 189 = 20 poun/s sterling each, 
for the amount of Rs. 7,938 = £840. 
228 374 445 1228 1237 1564 169 
1817 2241 2279 2432 3209 4020 430% 
4369 4461 1548 4808 5041 5324 5610 ff 
6833 6858 6890 7328 7401 7404 774 jf 
7861 7923 8284 8570 837 910 92 ff 
9902 10015 10799 10833 10641 L111 112% 
3 BONDS of Rs. 945 = 100 pounds sterling each, 
for the amount of Rs. 2,835 £300 
12287 12376 3172 


Bonds of the above numbers should be presented 
on 2/15th November, 1913, at the British Bank for 
Foreign Trade, Limited, 11 King William street, 
E.C., or at the Russian Commercial & Industrial 
Bank, 75 and 76 Lombard street, E.C., for repay 


ment. MMARY 
SUMMARY. 
Rs Pounds 
— er 
42 Bonds of Rs. 189 each = 7,938 .«. 
” Rs. 945 ,, 2,835 ww 
Total 45 Bonds .. 10,773 .. 4,180 ee 


(Signed) M. WENSLAVSKI, Mayor. . 
(Signed) K. NJEDZJALKOVSKY, Member 


Ouprats. 
(Signed) V. ZHIZHILEVSKI, Secretary. 
The above Bonds, when presented for pa sth 
must bear ali the Coupons subsequent to the 2 
May, 1913, otherwise the amount of the Coupons 


missing will be deducted from the principal te be 
repaid. 
THE ANGLO-RUSSIAN TRUST, LIMITED, 
GEORGE A. KEMP, Secretary: 
6 Austinfriars, E.C., 8th September, 1915. 


THE CENTRAL URUGUAY RAILWAY 
COMPANY OF MONTE VIDEO, LTD. 


Notice is hereby given, that the COU PONS for 
the half-yearly interest due on the 1st ' —s 
1913, on the 4% ‘“* Western Extension < 
tures will be PAID on and after W ednesdags, 
lst October, at the Banking House of ene yn, 
Mills, Currie & Co., 67 Lombard street, sondon, 
E.C., between the hours of 10 and 2, saturdays 
between 10 and 12. — 

The Coupons must be lodged three cleat a) 

1913.—By 


aia 
ie. 



















tay 





oa 
es 
a 


examination. 
Dated this 10th day of September, 


rder 
oe GEORGE R. CABLE, Secretary: 
Offices of the Company, 
River Plate House, 
Finsbury circus, 
London, E.C. 


CITY OF MANCHEST 
LOANS. 

The Corporation are prepared to rece.v¢ © phe 
of LOANS toa limited amount, in sums 0 ra 
upwards, on the security of the City Rates, pes 
more years (not exceeding 10) at £3 10s. pet te Jou 

ae should a onicen tn | 

illiams, City Treasurer, Town Hall, Manchessets J 
sy Oty TOMAS HUDSON, Town C 


————— 


TER. 
ive OFFERS 











